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TOTAL OUTPUT, INCOME, AND SPENDING 


THE NATION’S INCOME, EXPENDITURE, AND SAVING 


total expenditures at $503.5 billion (seasonally adjusted annual rate) in the fourth quarter of 1960 
from the third quarter level but $1.5 billion below the second quarter peak. 


In current prices 
were unchanged 


[Billions of dollars; quarterly data at seasonally adjusted annual rates) 










































































| Persons Business | International 
| 
Personal Foreign | Net exports of goods |Excess of 
Period Dis- hres mn saving | Gross we avd oe net and services transfers 
posable tion P| (+) or | retained omestic| invest- | **@n*- (+) or 
personal ceaadl dis- earn- ‘want. ment fers by of net 
income ! en saving | ings? ment fant Govern-| Net Ex- Im- | exports 
(- ment jexports| ports | ports (—)* 
eee sop 227. 5 209. 8 17.7 31.5 56.3 | —24.8 2.1 2. 4 17.9 15. 5 —0.2 
Sk dintneuinnwaland 238. 7 219. 8 18.9 33. 2 49.9 | —16.6 1.5 1.3 17. 4 16. 1 a 
aks akisienciinedtctnaeitle 252.5 | 232.6 19. 8 34. 3 50.3 | —16.0 1.6 —.4 16.6 | 17.0 2.0 
- SEER 256. 9 238. 0 18.9 35. 5 48.9 | —13.4 1.4 1.0 17.5 16. 5 .4 
| RSET 274.4 | 256.9 17.5 42.1 63.8 | —21.8 1.5 ie 19. 4 18. 3 .4 
res 292.9 | 269.9 23. 0 43. 0 67.4 | —24.3 1.5 29); 231 20. 2 —1.5 
EGRESS 308. 8 285. 2 23. 6 45. 6 66.1 | —20.5 1.5 4.9 26. 2 21.3 3. 5 
oes cn a cstirtn animales 317.9 293. 5 24. 4 44. 6 56.0 | —11.4 1.3 1.2 22.7 21.5 ao 
eth catubinlinids alate alah 337. 3 313. 8 23. 4 50. 5 72.0 | —21.6 1.5} —1.0 22. 9 23. 8 2.5 
a ck aintnniem ami 354.2 | 327.8 26. 4 (5) 72. 8 (®) 1.6 3.0; 26.5] 235 —14 
1959: First quarter__.| 329. 6 306. 1 23. 6 49.1 70.9 | —21.8 1.5] —1.0 21.8 22. 8 2.5 
Second quarter.| 338 3 313. 6 24. 8 51.8 789 | —27.1 14] —22 22. 2 24. 4 3. 6 
Third quarter..| 338.5 316. 0 22. 5 49. 6 67.5 | —17.9 1.2 —.2 24. 0 24. 2 1.5 
Fourth quarter.| 342. 4 319. 6 22.8 51. 0 70.8 | —19.8 1.9 —.4 23. 5 23. 9 2. 4 
1960: First quarter_..| 347.0 323. 3 23. 7 52. 4 79.3 | —26.9 1. 6 1,2 25. 2 23. 9 3 
Second quarter.| 354. 1 329. 0 25. 2 52. 1 75.5 | —23.4  ™ | 2.0 26. 4 24. 4 —.3 
Third quarter_.| 357.5 | 3283 29. 2 51. 6 70.8 | —19. 2 1.4 37] 27.3) 23.5 —2.3 
Fourth quarter.| 358 1 330. 8 27.2 (°) 66. 0 (5) 1.7 4.6 | 27.0] 224 —2.9 
Government 
: : | Gross 
Net receipts Expenditures | Surplus ee he 
Ge | cae, | Ss [ae 
Period deficit <_, — 
Tax and| Trans- | Pur- Trans- | (—) on | ., be ts pin gt SP di 
Net nontax fers, | chases | Total fers, income ey) ony -— - 
‘pts | eceipts | interest, | of goods | expendi-|interest,| and | Sure 
oy or and sub-| and tures | and sub-| product | | 
accruals | sidies * | services | sidies * | account 
a 66. 6 85. 5 18. 9 60. 5 79. 4 | 18.9 6.1 327. 7 1,2 329. 0 
SE hie cain ecemnqnes inmbenandin ince 72.2 90. 6 18.4 76. 0 94. 4 18.4 —3.9 345. 6 | 14 347. 0 
EES 75. 7 94. 9 19. 2 82.8 | 102.0 19.2; —7.1 364.1 | 1.3 365. 4 
Li ad conemiaineieinee tii’ 68. 5 90. 0 21. 5 75. 3 96. 7 21.5) —67] 3623) .9| 363.1 
ai ct cmacal dara gaps enesnte 784 101. 4 23. 0 75. 6 98. 6 23. 0 2.9 396. 5 1.0 | 397. 5 
ARCS FAK 84. 2 109. 5 25. 3 79.0} 1043 25. 3 5. 2 421. 6 —2.4 419. 2 
dentiipachdpalitens<inaihearage 87. 5 116. 28. 7 86. 5 115. 3 28. 7 1.0 443. 4 —.6 442.8 
in aes iaetisaiiipibil 82. 1 115. 2 33. 1 93. 5 126. 6 33.1 | —11.4 | 445.9 —1.7 444. 2 
aha araitnniedirendiennaisasciel 94. 6 129. 1 34.5 97.1 131.6) 345 —2.5 | 483.9) -—18 482. 1 
TE innstbinpiuannsecinins 0) () 37. 3 99.7] 137.0) 37.3) © oe ' & 503. 2 
1959: First quarter_.......- 92. 6 126. 3 33. 8 97.1 130. 8 33.8 | —45 472. 9 | on 473. 1 
Second quarter._-...- 97. 3 131. 3 34. 0 97. 7 131. 6 34. 0 —.4 488. 8 —1.0 487.9 
Third quarter... -. ~~... 94. 9 129. 0 34. 1 98. 1 132. 2 34.1 —3.2 484. 3 —3.0 481.4 
Fourth quarter... .-~- 93. 6 129. 7 36.1, 964 132. 4 36. 1 —2.8 488.9| —2. 486. 4 
1960: First quarter.........| 101.4 137. 3 35. 9 97. 5 133. 4 35. 9 3.9 602.3; —11 501. 3 
Second quarter.......| 100.8 137. 9 37. 0 98. 6 135. 6 37. 0 2.3 508. 7 —3.9 505. 0 
Third quarter__--._-._- 98. 9 136, 3 37.4 | 100.7] 1381 37.4; -—1.8 509.4| —5.8 503. 5 
Fourth quarter... . .-- (*) (®) 39. 1 102. 1 141. 2 | 39. 1 (8) () (5) 503. 5 





























1 Personal income (p. 3) less personal taxes and nontax payments (fines, penal- 


‘ Government transfer 


bah hor ted oo ‘jum . ment, net oo = 
profits, corpora: ventory valua adjustmen government enterprises. 
ital and excess of wage accruals over disbursements. 5 Not available, 


Not reign investment wit sign 


iv 


yments to 


Source: Department of Commerce. 


persons, foreign net transfers by Govern- 
y government, and subsidies less current surplus of 

















GROSS NATIONAL PRODUCT OR EXPENDITURE 


| stant (1960) prices, gross national product at $500.4 billion (seasonally adjusted annual rate) in the fourth 
poiam of SS more Gillion below the third quarter level and $5.9 billion below the second quarter peak. 





























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES | 
e008 500 
GROSS NATIONAL PRODUCT —— 

J 
| 400 — 
ee ae | | 
PERSONAL CONSUMPTION ol 
300 EXPENDITURES 300 
a" | 
- =” 7 
200 ; 200 
| | | 
P | GOVERNMENT PURCHASES 4 
OF GOODS AND SERVICES 
100 = ever orev} 100 | 
Wtemede - *; aaa } 
_ 
eT GROSS PRIVATE DOMESTIC [> be 
NET EXPORTS OF GOODS INVESTMENT 
| ANO SERVICES \ 
° es mie © 
| 
ee oe | Pie le = I 8 at en — Te 1 1 | 
ry a eT ) 1956 1987 1958 1959 1960 
[ SOURCE: DEPARTMENT OF COMMERCE. COUNCR OF ECONOMIC ADviseRs | 
{Billions of dollars] 
Total P 1] . Government purchases of goods and_ || [Implicit 
Total T rotat Peer) Grom | Net coves | see 
F national} gross sump- peovene | Gye Federal deflator 
Period product |national| tion a — Total Nati ' | a for total 
in 1960 duct d- Fr : o ationa } &n GNP, 
i 1960 | product |erpend-| "ment | services | TM | Total*|Sefonees| Otber| socal. [aos too 
Beh dharks tint ersiece Soaps ileren'en 334. 2 258. 1 181. 2 33. 0 3. 8 40. 2 22. 2 13. 6 8.9 17.9 77.2 
SE SSE 362. 3 284. 6 195. 0 50. 0 .6 39. 0 19.3 14.3 5. 2 19.7 78. 6 
De iiadidinths tien cisaied 392.0 | 329.0) 209.8 56. 3 2.4} 60.5| 388 33.9 | 5.2 21.7 83. 9 
see ee 406. 8 347. 0 219.8 49. 9 1.3 76.0 52.9 46. 4 6. 7 23. 2 85. 3 
eee es 426.6 365. 4 232. 6 50. 3 —.4 82. 8 58. 0 49.3 9. 0 24. 9 85. 9 
| Reapers Fe: 416.8 363. 1 238. 0 48. 9 1.0 75.3 47.5 41.2 6.7 27. 7 87. 1 
SES SE Se 449.7 | 397.5 | 256.9 63. 8 ae 75. 6 45. 3 39. 1 6.6 | 30.3 | 88. 4 
EES eee 459. 2 419. 2 269. 9 67.4 2. 9 79. 0 45. 7 40. 4 5&7 | 33.2 | 91.3 
Ns iain cia GE neh ein wid 467.8 442.8 285. 2 66. 1 4.9 86. 5 49. 7 44.4 5.7 36. 8 94. 7 
ae 459.7 444. 2 293. 5 56. 0 1.2 93. 5 52. 6 44.8 8.3 40. 8 96. 6 
_, 2 AS 490. 6 482. 1 313. 8 72.0 —1.0 97. 1 53. 3 46. 0 7.8 43. 9 98. 3 
__, - errr 508. 2 503.2 | 327.8 72.8 3.0 | 99.7 52. 4 45. 1 7.9 | 47.3 100. 0 
Seasonally adjusted annual rates 
1959: First quarter___.| 485. 1 473. 1 306. 1 70. 9 —1.0 97. 1 53. 3 45. 9 7.9 43. 8 97.5 
Second quarter__| 497.9 | 487.9 | 313.6 78.9 —2.2 97.7 | 53.7 46. 4 7.8 | 440 98. 0 
Third quarter_- 488. § 481.4 316. 0 67. 5 —.2 98. 1 53. 6 46. 1 8. 0 44. 5 98. 5 
Fourth peter... 491.6 486. 4 319. 6 70. 8 —.4 96. 4 52. 5 45. 5 7.5 43. 9 99. 0 
1960: First quarter___ | 604.8 | 501.3 | 323.3 79. 3 1.2 97.5 | 51.8 449) 7.5 | 45.7 99. 3 
Second quarter_.| 506. 3 505. 0 329. 0 75. 5 2.9 98. 6 51.7 44.7 7. 6 46. 9 99. 7 
Third quarter.._| 501.7 503.5 | 328.3 70. 8 3.7 | 100.7 | 52.7 45.1 8&2); 480 100. 4 
Fourth quarter__| 500. 4 503. 5 330. 8 66. 0 4.6 | 102. 1 53. 3 45. 7 8 2 48. 8 100. 6 






































1 Less Government sales. ? Gross national product in current prices divided b oss national product 
? These expenditures correspond closely with budget expenditures for ‘‘major in 1960 prices. ’ = 

national security,’ shown on p. 31. 

Source: Department of Commerce. 





NATIONAL INCOME 


Compensation of employees declined $2 billion (seasonally adjusted annual rate) in the fourth quarter of 1960. 
Farm proprietors’ income and net interest rose. 



















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOME 
ee ee ——j 400 
aa _ 
| 300 —- t —— — == 300 
| | COMPENSATION OF EMPLOYEES ——P ouwe 
| — = } 
| = | eS cee | 1 
———T | 
| 200 1 —— ; | 200 
| 
100 }—_—___+ t 4 “CORPORATE PROFITS AND t 100° 
| PROPRIETORS’ ANO INVENTORY VALUATION ADJUSTMENT | 
RENTAL INCOME | 
| | 
5 —— pom bce — 7 | 
—— NET INTEREST tien 
_ a aS =e ee ea eee avavre ae 
eo) eae LN i thee Re a a ee ae oo Se Se Se Pe 0 
1954 1955 | i956 1957 1958 | 1959 | 1960 
|__ SOURCE: DEPARTMENT OF COMMERCE. _ ee ee ee eee a ___.COUNCIL OF ECONOMIC AyISERS 
[Billions of dollars} 
Ww rs Corporate profits and inven- 
| Total Compen- Proprietors income hs mse s tory valuation adjustment 
Period national = Busi of , Net Profits | I tory 
ious of em- usiness per- inter- rofits | Inventory 
ployees ! Farm and pro- ae est Total before | valuation 
fessional = taxes jadjustment 
SS eee 217.7 140. 8 12.9 22.7 & 3 4.8 28, 2 26. 4 1.9 
Ss came hniunabdieinelinaied 241.9 154. 2 14. 0 23. 5 9. 0 5.5 35. 7 40. 6 —5. 0 
ciem alive avalivandseiiiurihe den 4 279. 3 180. 3 16. 3 26. 0 9. 4 6. 3 41. 0 42.2 —1.2 
EES ES ae 292. 2 195. 0 15. 3 26. 9 10. 2 7.1 37. 7 36. 7 1.0 
2a 305. 6 208. 8 13. 3 27. 4 10. 5 8.2 37. 3 38. 3 —-10 
EL Jinks tdtedinatiowenhe 301. 8 207. 6 12.7 27. 8 10. 9 9. 1 33. 7 34. 1 —.3 
Sn bs seitses axdhihakderatewe cp wmete 330. 2 223. 9 11.8 30. 4 10. 7 10. 4 43. 1 44.9 —17 
ec oucbhndbawuinéawerin'd 350. 8 242. 5 11. 6 32. 1 10. 9 11.7 42. 0 44.7 —27 
| ES Ta ee 366. 9 255. 5 11.8 32. 7 11.9 13. 4 41.7 43. 2 —1.5 
IE oS ee ae 367. 7 257. 0 14.0 32. 3 12. 2 14.7 37. 4 37. 7 —.2 
SERRE. See ernest 399. 6 77. 8 | 11.8 34. 7 12. 4 | 16, 4 | 46. 6 47.0 —.5 
1960 | (?) 294. 4 | 12. 0 35. 9 12. 5 | 18. 7 (?) (?) 0 
| : Seasonally adjusted annual rates apenas 
1959: First quarter... _| 390. 9 | 270. 4 13. 0 | 33. 8 12.3 | 15.9] 45.5 46. 4 | —-.9 
Second quarter... - | 405.4) 279.7 12. 0 34. 8 124] 162] 50.4] 51.7] —1.3 
Third quarter. - - - - - 399. 4 279. 5 11. 1 35. 0 | 12. 4 | 16.5; 449) 45.3 —.4 
Fourth quarter _-_-| 402.8 | 281.6) 11.2 35.1| 125] 169] 455] 448 “a 
1960; First quarter._____. | 4144] 290.2 10.6} 354] 125] 178] 480] 488 | -.8 
Second quarter.....| 419.4 | 295.0 | 12.1 | 36. 0 125/ 185 45.3) 45.7 | -4 
Third quarter... - -- 419. 3 | 297. 2 12. 2 | 36. 1 12. 5 | 19. 1 42. 2 41.5 I 
Fourth quarter. - () 295. 2 12.8 | 35.9} 125| 194] @ @) | ao 














' Includes mere contributions for social insurance. (See also p. 3.) 


* Not availab 


2 


Source: Department of Commerce. 











SOURCES OF PERSONAL INCOME 


Personal income at an annual rate of $406.3 billion (seasonally adjusted) in January 1961 was $600 million less 
than in December 1960. Labor, business, and professional income accounted for the drop. 

























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
480 490 
SEASONALLY ADJUSTED ANNUAL RATES 
| 
400 a ; -— 400 | 
INCOME 
350 350 | 
| 
300 300 
LABOR INCOME 
250 250 
200 : | . DIVIDENDS AND +4 eg area 
BUSINESS, PROFESSIONAL, AND RENTAL INCOME ee, INTEREST 
FARM PROPRIETORS’ INCOME 
so _ — 60 
t) ) 
1955 1956 | 1957 1958 ! 1959 1960 1961 
SOURCE: DEPARTMENT OF COMMERCE = COUNCK OF ECONOMIC ADVISERS — 
| Billions of dollars} 
|\Labor income : a: | Less: Per- | 
Total | (wage and shan sn Lint Rental eae ae sonal con- || Nonagri- 
Period |personal| S#lary dis- Business | mcome | Divi- |i iterest | pay-_ | ttibutions || cultural 
ee bursements | Farm | and pro- of dends | income ee for social personal 
See and other y sacs persons , insur- income ? 
|____|labor income)! _ ance ok 
|, <r 273. 1 190. 2 15. 3 26. 9 10. 2 9. 0 12, 1 13. 2 3. 8 254. 3 
_ ,, Beane 288. 3 204. 1 13. 3 27. 4 10. 5 9. 2 13. 4 14. 3 3. 9 271.5 
, _ a 289. 8 202. 5 12.7 27.8 10. 9 9. 8 14. 6 16. 2 4. 6 273. 8 
. ee 310. 2 218. 0 11.8 30. 4 10. 7 11.2 15. 8 17.5 5. 2 295. 0 
,., ye 332. 9 235. 7 11. 6 32. 1 10. 9 12.1 17. 5 18. 8 5.8 317. 9 
_. eee 351. 4 247. 7 11.8 32. 7 11.9 12.6 19. 6 21.9 6.7 336. 1 
ETE 360. 3 249. 1 14.0 32. 3 12. 2 12.4 20. 8 26. 4 6. 8 342. 6 
See 383. 3 268. 3 11.8 34. 7 12. 4 13. 4 23. 5 27.0 7.8 367. 6 
ee 404. 2 283. 5 12. 0 35. 9 12.5 140 26. 8 29. 0 9. 3 388. 1 
Seasonally adjusted annual rates 
1959: December_| 393. 9 275. 5 | 12. 3 | 35. 2 | 12. 5 | 13. 6 24.8 27. 9 | 8. 0 377. 4 
1960: January__| 395. 7 | 278 8 11.3 | 35.5| 125 13.9| 252) 27.7 9.2 380. 2 
February_| 395. 7 | 279. 3 10. 4 | 35. 5 | 12. 5 13.9; 25.5 27. 7 9.1 381. 2 
March_...| 397.0 280. 1 10. 1 | 35. 4 12. 5 | 13. 9 25. 9 | 28. 3 9. 2 382. 7 
April_-_--.- 401.9 282. 5 11.7 | 35. 7 12. 5 | 13. 9 | 26. 2 28. 6 9. 2 || 385. 9 
May ---.-- 404. 7 284. 5 12. 1 | 36. 0 12. 5 | 13. 9 26. 5 28. 4 9. 3 388. 3 
+ eet 406. 1 285. 0 12. 5 | 36. 2 12. 5 13. 9 26. 8 28. 5 9. 3 389. 3 
oe 407. 3 | 286. 2 12.0 | 36. 2 12.5| 13.9 27.1 28. 7 9.3 391. 1 
August_-..| 408, 2 286. 3 12, 2 | 36. 1 12. 5 14.0} 27.4 29. 1 9. 4 391.8 
September_| 408. 8 | 286. 2 12. 2 | 36. 1 12. 5 14.0 27. 5 | 29. 7 9. 3 |} 392. 4 
October___| 409. 7 286. 1 12. 6 | 36. 1 | 12. 5 | 141; 27.6] 30. 0 9. 3 || 393. 0 
November.| 409. 0 284.7| 12.9 | 35.9} 125| 141] 276! 305] 9. 2 || 392. | 
December_| 406. 9 282. 4 | 12. 9 | 35. 7 12. 5 | 14.0; 27.7 30. 9 | 9. 2 | 390. 1 
1961: January ?_! 406.3 282. 0 12.9 | 35. 5 12. 5 | 14.0 | 27. 7 | 31. 0 | 9. 3 |! 389. 5 











1 Compensation of employees (see p. 2) excluding employer contributions for + Preliminary. 
social insurance and the excess of wage accruals over disbursements. 

? Personal income exclusive of net income of unincorporated farm enterprises, Source: Department of Commerce. 
farm =. agricultural net interest, and net dividends paid by agricultural 





DISPOSITION OF PERSONAL INCOME 
The increase in disposable income (seasonally adjusted) slackened noticeably in the fourth quarter of 1960. Since 


the rise in income was less than 


than in the first half of 1960. 





that in consumption expenditures, the saving rate declined; however, it was higher 














































































































































[ BILLIONS OF DOLLARS* BILLIONS OF DOLLARS* 
pms 
400 | ——-— — = = arom Viahiadiia 400 
} 
Pi iaietintenininenesneta = — 350 
DISPOSABLE PERSONAL INCOME 
na] SRO — 4 300 
| PERSONAL CONSUMPTION 
[EXPENDITURES | 
260 OT ea = ——————— | 
| ddd 
200 Les. ] 1 nt j 1 1 1 lL j 1 l l L L i. LL L 1 lL 1 l a 200 
OOLLARS* OOLLARS*® 
SN Brn sans emer nies et ee 2,000 
| IN 1960 PRICES 
| 1,800 
| | 
sa — +. —_— 1,600 
| 
1,400 1 fh adh l 1 L l l — 1 1 1 1 l 1 i l \ l 1 J 1,400 
ee 1955 1956 1957 iss 1959 1960 
"SEASONALLY ADJUSTED ANNUAL RATES. 
|___ SOURCE: DEPARTMENT OF COMMERCE _ " os CODER. GY CUES SENS 
Per capita dis- ath 
Personal consumption expenditures posable personal pete by 
Dis- Z income ! Pt din. Popula- 
Period posable | ; mepenes l posable (thou 
personal |Durable| ,NO™- |. a t| 1960 ersonal 3) 3 
income'| Total | joer og peng Services ovieie | prices ? TT eione sands) 
Pe Oe . come (percent) 
Billions of dollars Dollars 
1949... sasebeneand 189. 7 181. 2 24. 6 96. 6 60. 0 8.5 1, 272 1, 580 4.5 149, 188 
ina sinkndin bic Wewsbitbod 207. 7 195. 0 30. 4 99. 8 64. 9 12. 6 1, 369 1, 676 6. 1 || 151, 683 
di wedebuteneus wi 227. 5 209. 8 29. 5 110.1; 70.2 17.7 1, 474 1, 692 7.8 || 154, 360 
EE Eee 238. 7 219.8 29. 1 115.1 | 75.6 18. 9 1, 52¢ 1, 708 7.9 || 157, 028 
EE ey. > eee 252. 5 232. 6 32. 9 118. 0 | 81.8 19.8 1, 582 1, 762 7. 8 159, 636 
cnet awitaitecnnwinniG’ 256. 9 238. 0 32. 4 119.3 | 863 18. 9 1, 582 1, 744 7.4 || 162, 417 
ction wamtaheivinames 274. 4 256. 9 39. 6 124.8} 92.5 17.5 1, 660 1, 822 6. 4 || 165, 270 
PE inttetunkitadinveoes 292. 9 269. 9 38. 5 131.4 | 100.0 | 23. 0 1, 742 1, 879 7.9 168, 176 
RR UE CS 308. 8 285. 2 40. 4 137. 7 107. 1 23. 6 1, 804 1, 891 7. 6 171, 198 
SEE et er ae 317. 9 293. 5 37. 3 142. 0 114, 2 24. 4 1, 826 1, 879 Pes 174, 060 
Ee ey Le 337. 3 313. 8 43. 4 147. 6 122. 8 23. 4 1, 905 1, 938 6. 9 177, 076 
1960__ 354. 2 | 327. 8 43. 6 152. 4 131. 7 26. 4 1, 969 1, 969 7. 5 || 179, 894 
| Seasonally adjusted annual rales 
1959: First quarter_......| 329.6 | 306.1 41.6 145. 3 119. 2 23. 6 1, 873 1, 917 7.2 || 176, 012 
Second quarter____- 338. 3 313. 6 44.4 147.7 121.4 24.8 1,914 1, 953 7.3 || 176, 714 
Third quarter___-_-- 338. 5 316. 0 44.0 148. 0 124, 1 22. 5 1, 907 1, 936 6. 6 177, 493 
Fourth quarter-___-__ 342. 4 319. 6 43. 5 149. 6 126. 6 22. 8 1, 920 1, 941 6.7 || 178, 291 
1960: First quarter... -- 347. 0 323. 3 44. 2 150. 5 128. 6 23. 7 1, 939 1, 951 6. 8 || 178, 938 
Second quarter __-- 354. 1 329. 0 44.5 153. 5 130. 9 25. 2 1, 972 1, 974 7.1 179, 576 
Third quarter__.___ 357. 5 328. 3 42.7 152.7 132. 9 29. 2 1, 983 1, 979 8.2 || 180, 309 
Fourth quarter_____ 358. 1 330. 8 43. 2 152. 9 134. 7 27. 2 1, 977 1, 965 7.6 i 181, 123 





























! Personal income (p. 3) less personal taxes and nontax payments (fines, penal- 
by the implicit price deflator for personal 


ete.). 
*Income in current prices divided 


consumption expenditures on a 1960 base 


4 


. Annual data as of Jul 


* Population of the United States, excluding Alaska and Hawaii; includes 
armed forces a the 
middle of the period, interpolated from mon 

Sources: Department of Commerce and Council of Economic Advisers. 


1; quarterly data centered in 


ly figures. 

















FARM INCOME 
Gross and net income of farm operators increased in the fourth quarter of 1960, lifting the year's totals to slightly above 


1959. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
40 40 
i ee ——_/ REALIZED GROSS 
FARM INCOME 4/ 
30 30 
‘ 
| 
20 — a 
NET FARM INCOME 
INCLUDING NET maveNToRY 
CHANGE — 
a ee { ons” Bac an 
ee a 
10 —— “ae 10 
oe a ae a ea Sey ease | eT — oe a 0 
1954 1955 1956 1957 1958 1959 1960 
cuann saoauet of eae COUNCK OF ECONOMIC ADVISERS. | 
| Income received by total Income received by farm operators from farming 
farm population . 
Net income per 
Realized gross Net farm eye net 
; , 4 
Period — = _— Produe- inventory change 
“in nd tural | cultural —— tion ex- | Exclud-| Includ- 
es 1 coer penses | ing in- |ingnetin-|| Current; 1960 
sources ‘| sources | Tota] 2 from 4 - 
k ventory | ventory || prices | prices ° 
market- change | change ® 
ings 
Billions of dollars | Dollars 
0 EE SS ae et 23. 4 17.3 6.1 37. 0 32. 6 22. 6 14.4 15. 3 2, 829 3, 042 
Sidiidhutedeceenhane 21.1 15.1 6. 0 35. 3 31.1 21.4 13. 9 13. 3 2, 502 2, 690 
el thins di he bas ds'sn ah nsinp do whieh 20. 2 14.4 5.8 33. 9 30. 0 21.7 12, 2 12.7 2, 440 2, 624 
SOR 19.8 13. 5 6.3 33. 3 29. 6 21.9 11.5 11.8 2, 313 2, 487 
Si icrshie se bedi blatie i-0-cek-oaalal 20. 1 13. 4 6. 7 34. 6 30. 6 22. 6 12.0 11.6 2, 338 2, 487 
cscs Mairi eases tne does 20. 2 13. 6 6. 6 34. 4 29. 8 23. 4 11.0 11.8 2, 426 2, 501 
I sind in sie oh aed iet coca ah Sa.cacaph 22. 2 15. 8 6. 4 38. 2 33. 5 25. 2 13. 0 14.0 2, 952 2, 982 
I ibid oie tents cicoeaibibwrced 20. 4 13. 6 6. 8 37.5 33. 1 26. 2 11.3 11.8 2, 548 2, 574 
ES fa oiling Ss a . 20. 7 13.8 6. 9 37. 9 33. 7 26. 3 11.6 12.0 2, 640 2, 640 
Seasonally adjusted annual rates 
1959: First quarter__.._.._- (®) (°) (°) 38. 5 34. 0 26. 2 12.3 13. 0 2, 800 2, 830 
Second quarter______- (°) (°) (°) 37.8 33. 5 26. 3 11.5 12.0 2, 590 2, 620 
Third quarter_______- (*) (*) (8) 36. 7 32. 4 26. 1 10. 6 11.1 2, 390 2, 410 
Fourth quarter____-_- (°) (°) (°) 36. 9 32. 7 26. 1 10. 8 11.2 2, 410 2, 410 
1960: First quarter________- (°) (8) () 36. 5 32. 3 26. 3 10. 2 10. 6 2, 330 2, 330 
Second quarter_______ (°) (°) (°) 38. 3 34. 1 26. 5 11.8 12. 1 2, 670 2, 670 
Third quarter________ (°) (°) (°) 38.1 34.0 26. 2 11.9 12.2 2, 690 2, 690 
Fourth quarter __-___- (®) (°) (®) 38. 6 34. 3 26. 2 12.4 12.8 2, 820 2, 820 
1 Net income of farm operators from farming (including net inventory change) constant within a year, The figures (in millions) for 1958, 1959, and 1960 are 
and wages received by farm resident workers, 4.7, 4.6, and 4.5, respectively. 
2? Cash receipts from marketings, Government payments, and nonmoney in- ‘Income in current prices divided by the index of prices paid by farmers for 
come furnished by farm: family liv items on a 1960 base. 
2 Inventory of crops — livestock valued at the average price fo * Not available. 
‘The number of farms (based on 1954 Census of Agriculture Schuienes e held Source: Department of Agriculture. 5 
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CORPORATE PROFITS 


Corporate profits before taxes in the third quarter of 1960 are estimated to have been $41.5 billion (seasonally ad- 
justed annual rate), about 9 percent below their second quarter level. 
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SEASONALLY ADJUSTED ANNUAL RATES 
60 }— —i 60 
PROFITS BEFORE TAXES 
50 AN +| 50 
PROFITS AFTER TAXES \ 
40} - + 40 
| 30 : CORPORATE TAXES 30 
| 
| — | 
20 —j 20 | 
| DIVIDEND PAYMENTS 
t: 
10} 10 
. Setar ‘3 3 UNDISTRIBUTED PROFITS # : . 
1954 | 1955 1956 1957 1958 1960 
UNO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 
COUNCIL OF ECONOMIC ADVISERS 
L SOURCE: DEPARTMENT OF COMMERCE. we Se) r ‘s ed ae Be rée 
[Billions of dollars; quarterly data at seasonally adjusted annual rates] 
Corporate profits (before taxes) and inventory Corporate profits 
valuation adjustment ! after taxes 
eRESe ine Trans- : ‘ 
' Manufacturing _| porta- ( a ( orpo- 
Period tion, All profits ae Divi 
e . ! y : ax ‘i- —_—? 
All shia | _Non- com- 5a sos : Undis- 
indus- ‘ — durable | muni- | —— poy — Total a tributed 
tries Total a anamg goods cations, | ‘tries Pere . monte profits 
tries indus- and 
ries rere blic 
ries public 
utilities 
1950_ as 35. 7 20. 4 12. 0 | 8. 4.0 11.3 40. 6 | 17.9 | 22.8 9. 2 13. 6 
RAIS 41.0) 244] 135] 109 4.5 12. 0 42.2| 224] 19.7 9.0 10. 7 
iS ave witkaikaieeic 37.7} 21.1 11. 8 | 9.3 4.8; 11.8 36.7; 195] 17.2 9. 0 8.3 
SEE EE 37. 3 21. 4 | 12. 1 9. 3 4.9 11.0 38. 3 | 20. 2 18. 1 9. 2 8.9 
EF ital 33. 7 184); 10.1 8.3 | 4.4] 11.0 34.1| 17.2] 168 9.8 7.0 
ee Leet eat ali } 43.1 25. 0 14. 2 10.8 5.4} 12.8 44. 9 | 21.8 | 23.0 11. 2 11.8 
1956 42. 0 23.5; 126) 10.9 5.6 | 12.9 44.7 21. 2 23. 5 12. 1 11.3 
1957. 41.7 22. 9 13. 1 | 9. 8 5.5 | 13.3 43. 2 20. 9 22. 3 12. 6 9. 7 
i == . 37.4; 188 9. 2 | 9. 6 5. 4 13. 2 37.7 18. 6 19. 1 12. 4 6. 7 
1959. Sat a en 2 ae 12. 8 | 12.0 6. 3 15. 5 47. 0 23. 2 23. 8 13. 4 10. 5 
1959: First quarter....| 45.5 | 24.3 | 12. 6 11.7 | 6.2; 15.0 46. 4 22. 9 23. 5 13. 0 10. 5 
Second quarter -| 50. 4 | 28. 1 15. 8 | 12. 3 | 6. 5 15.8 51.7 25. 5 26. 2 13. 2 12.9 
Third quarter _ - | 44.9} 23.8 | 11. 5 | 12. 2 | 6.1); 15.0 45. 3 22. 3 22. 9 13. 6 | 9.3 
Fourth quarter. 45.5 | 23.2 | 11. 3 | 12. 0 | 6.3 | 16.0 44.8 22. 1 22. 7 13.8 8.9 
1960: First quarter....| 480] 262/; 136] 126| 65] 153 48.8 | 23.8] 25.0 13. 9 11.0 
Second quarter__| 45.3] 23.5] 116{| 119| 64] 155) 45.7] 223/ 234) 13.9 9.5 
Third quarter...| 42.2/| 21.6 | 10. 5 11. 1 | 6.4/ 142 41.5; 20.3] 21.3 14.0 7.3 
Fourth quarter..| () () (2) (?) S-i-@ i © 1 8 | 6 mt (?) 
1 See p.2 for inventory valuation adjustment. Source: Department of Commerce. 
2 Not available. 
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GROSS PRIVATE DOMESTIC INVESTMENT 
The shift to liquidation of inventories accounted for most of the $4.8 billion (seasonally adjusted annual rate) decline 
in gross private domestic investment during the fourth quarter of 1960. The decline in producers’ durable equip- 
ment represented the first reduction in this series since the 1957-58 recession. 
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SEASONALLY ADJUSTED ANNUAL RATES 
, 
60 +} a ; mummers es . : mo 80 
GROSS PRIVATE 
DOMESTIC INVESTMENT | 

| | | 

60 }———_ a —_j—__— | i 60 } 

| | | 

| | | 

TION 

~~) ae } _ NEW 2 1on —+— ee 40 

| aoen™ v a 

---"" PRODUCERS’ J | 

r omar MIT, | DURABLE EQUIPMENT a i 
” caxvensnoesepeneet cael “on, ( ccm 
nn ait 
eo-= poeta : = : i 20 | 
CHANGE IN BUSINESS 
INVENTORIES | | A oy - 
=e eer < 
° Pi > “ Fah Fite NB 
manna | | ] va se | - "=, | 
| Mo™ 
! 
-20 ee a ee ee a a a a es a 1 1s _J-g0 | 
1954 | 1955 | 1956 \ 1957 | 1958 r 1959 1960 
___ SOURCE: DEPARTMENT OF COMMERCE. — cd a a oe COUNCHL OF ECONOMIC ADVISERS 











{Billions of dollars) 





Change in business 






































Total Fixed investment tawenteries 
gross ; —— 
Period private New construction ! Produces’ 
oe Total Residen- durable Total Nonfarm 
ment Total tial Other z equip- 
nonfarm ment 
ae 33. 0 36. 0 18.8 9. 6 9, 2 17. 2 —3. 1 —2,.2 
RE SS ee 50. 0 43. 2 24, 2 14.1 10. 1 18. 9 6. 8 6. 0 
ERIE ESS EE eA 56. 3 46. 1 24.8 12. 5 12.3 21.3 10. 2 9.1 
gnats acdiditcammenct 49. 9 46. 8 25. 5 12.8 12. 7 21.3 3.1 2.1 
RF eee 50. 3 49. 9 27. 6 13. 8 13. 8 22. 3 4 1.1 
MESSE SRE AR EEA 48. 9 50. 5 29. 7 15. 4 143 20. 8 —1.6 —2,1 
Sine warden wena 63. 8 58. 1 34. 9 18. 7 16. 2 23. 1 5. 8 5.5 
ESS 67. 4 62. 7 35. 5 17. 7 17.8 27. 2 4.7 5.1 
ES ae Ts 66. 1 64. 6 36. 1 17.0 19.0 28. 5 1. 6 .8 
SRS rE pre =” 56. 0 58. 5 35. 4 18. 0 17.4 23. 1 —2.5 —3.6 
I os dc ec ciectonieaieiovse &eresce amie 72. 0 66. 1 40. 3 22. 3 18. 0 25. 8 5. 9 5. 4 
I a ices mn cs ch 72. 8 69. 2 40. 4 21.1 19. 3 28. 8 3. 6 3. 2 
Seasonally adjusted annual rates 
1959: First quarter_--_--_---- 70. 9 63. 3 39. 4 21.9 17.5 23. 9 7. 6 6. 9 
Second quarter__-_-_---- 78.9 67.4 41.3 23. 5 17.8 26. 1 11.5 11.0 
Third quarter______--_- 67. 5 67. 6 41.1 22. 6 18. 5 26. 5 we —.5 
Fourth quarter_....__- 70. 8 66. 2 39. 4 21.3 18. 1 26. 8 % 4.3 
1960: First quarter___-____- 79.3 67.9 40. 8 21.4 19. 3 27. 1 11.4 11.0 
Second quarter-_-___---- 75. 5 70. 2 40. 7 21.3 19. 4 29. 5 .3 5.0 
Third quarter _-----_-- | 70.8 70. 2 40. 5 21.1 19.5 29. 7 .6 3 
Fourth quarter... __- | 66. 0 69. 0 40. 3 20. 5 19.8 227; —3.0 —3. 4 











! Revisions in series on new construction shown on p. 17 have not yet been in- 2“Other” construction in this series includes petroleum and natural gas well 
corporated into these series. drilling, which are excluded from estimates on p. 17. 


Source: Department of Commerce. 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The October-November survey of business expenditures for plant and equipment indicated a small! decline in an- 
ticipated outlays in the first quarter of 1961. 
















































































+ SEE NOTE 3 ON TABLE BELOW 
SOURCES: SECURITIES AND EXCHANGE COMMISSION, AND DEPARTMENT OF COMMERCE. 
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| 40 
TOTAL = 
| 
| 
| 
} | i 
| 20 - —| 20 
| | | 
MANUFACTURING 
Camp Oa Oa "el } 
e } 
+ COMMERCIAL AND OTHER S rm es « 
er _ = 
<= : 50 4" 
| 
. PUBLIC UTILITIES 
; TRANSPORTATION 
| nies heii a 
° ae ee | a ae ee a ee ee oes Se 0 
1955 1956 1957 1958 1959 1960 | 1961 
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{Billions of dollars) 














Manufacturing | Transportation Commer-” 

- Jommer- 

ses Total ' Durable | Nondura- a utilities | cial and 

Total goods | ble goods Railroads | Other other ? 

Sl anathiesmsianshenweses 20. 60 7. 49 3.14 436 | O71 111} i21| 331 | 6. 78 
Dl Mimdhnnadtegittinbelaneee 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1. 49 3. 66 | 7. 24 
ETT ey 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
Si itdehcncreriiahieibiipeiabeniid an vitne-cia 28 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
odie. upneiindinininbawen< 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4. 22 8. 23 
iste os iaentetieenehinindienaeriupenie 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 | 4. 31 9. 47 
Dt htinwmedepaiiibatemnuanne 35. 08 14, 95 7. 62 7. 33 1. 24 1. 23 1. 71 4. 90 11. 05 
Ss tek oniwitntsiae decaoningtibiegpwaitie’ 36. 96 15. 96 8 02 7. 94 L. 24 1. 40 1. 77 6. 20 10. 40 
(aR CRORE 30.53} 11.43 5.47 5.96) .94 '75| 1.50] 609 9. 82 
a eS 32. 54 12. 07 5. 77 6. 29 . 99 . 92 2. 02 | 5. 67 10. 88 
ne ditinenbeciratens anand 35. 74 14. 45 7. 20 | 7. 25 1. 01 1. 02 1. 94 | 5. 74 11. 59 

Seasonally adjusted annual rates 

1959: First quarter_........-- 3uU. 60 11. 20 5. 25 5. 95 0. 95 0. 65 1. 70 5. 30 10. 35 
Se 32. 50 11, 80 5. 75 6. 05 . 95 1. 00 2. 10 5. 80 10. 85 
_Third quarter. ......-.- 33. 35 12, 25 5. 85 6. 40 1, 00 130] 215 5. 60 11, 05 
Fourth quarter. -._.-..-.-- 33. 60 12. 85 6.15 6. 70 1. 05 . 85 2. 15 5. 50 11. 20 

1960: First quarter... ------ 35. 15 14. 10 7.15 6. 95 1. 00 1. 00 2. 00 5. 75 11. 35 
Second quarter. .....--.- 36. 30 14. 70 7. 40 7. 30 1. 05 1.10 2.15 5. 70 | 11. 60 
Third quarter. .....--- 35. 90 14. 65 7. 35 7. 30 1. 00 1. 00 1. 90 5. 60 11. 75 

Fourth quarter ?_______- 35. 6 14.3 6. 9 | 7.4 Lo f.* te 1.8 5. 9 11.7 

1961: First quarter *__. 34. 9 14.3 7.1 2.1. 26 mm | 1. 6 5. 7 11.7 












































1 Exel 
? Commercial and other includes trade, service, finance, communications, and 


udes agriculture. 


construction 


+ Estimates based on anticipated capital expenditures as reported by business 
Includes adjustme: 


in late October and November 1960. 
systematic tendencies in anticipatory data, 


nts when necessary for 


Nore.—Quarterly anticipated data are rounded to nearest $100 million; be- 


os a all other quarterly data are rounded to nearest $50 million. 
An 


tal is the sum of unadjusted expenditures; it does not necessarily 


coincide with the average of seasonally adjus 
These figures do not agree with the totals included in the gross national product 


ited figures. 


estimates of the Department of Commerce, principally because the latter cover 
ayricultural investment and also certain equipment and construction outlays 
charged to current expense. 


Sources: Securities and Exchange Commission and Department of Commerce. 











EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


STATUS OF THE LABOR FORCE 

900,000 to 5.4 milli while total employment fell by 1% million to 
pee aaa Freer a ea were about saan ter of ngnoes aa oyment on a seasonally adjusted basis 
was some 600,000 oo at its all-time peak reached last summer. 
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(OIMILIAN LABOR FORCE 
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65 
es 
| TOTAL EMPLOYMENT 
60 
60 
| = 
= (NONAGRICULTURAL EMPLOYMENT 58 
to | AGRICULTURAL EMPLOYMENT 10 
6 UNGMPLOWMENT 8 
o o b 
/PERGENT OF CWILIAN LABOR ‘FORGE PERCENT OF CIVILIAN LABOR roves 


10 | UNEMPLO“MENT RATE 
(SEASONALLY ADJUSTED) 




















955 1961 
#* 14 WEARS OF AGE AND OVER 
SOURSE : DEPARTMENT OF _ABOR. es ” COUNCIL OF ECONOMIC ADVISERS 

























































































‘ivilian em- - Unemploy ment 
| 3 soe — ployment ss Civilian employment | rate (percent of 
| Go | oT. 1 Cae | " a- civilian labor 

Period | (inelud-} 32? Non- ploy- oo Agri- Non- | em- | force) 
Bee labor agri- labor agri- | ploy- 5 
ing f Total 1 ment f Total! cul- 1 U Season- 
orce cul- orce tural | cul ment |} | = lally ad- 
- — tural tural justed | iusted 
Millions of persons 14 years of age and over Percent 

EE STORE 67.4 63.8 | 61.9 55. 4 |) GR RN Po: SS Cee < | See 

SARs RES 0. 67.8 64.5 | 60.9 54.4 3 AST) ERS De Te Oe _\ 3 Seem 

SSA ITRGE IEE. 68. 9 65.8 | 62.9 56. 2 Of 4} SR See PY | Se Cee = | Sees 

IEE Ae i ES a. 70. 4 67.5 | 64.7 58. 1 OD ES RS ORE ke Se Se | eee 

I iat de a 70. 7 67.9 | 65.0 58. 8 3) SC SA! On GR POS sae | | See 

IRE eg iaeaS 71.3 68.6 | 64.0 58. 1 AS BE) Ra Se Rae 4 5 Geeeees 

RE igen et 71.9| 69.4/ 65.6| 59.7 EE Eicthincnalncuheliiibin sabiaaaee RESET |; ete 

i ttc eaienianania 73.1 | 70.6 | 66.7 | 61.0 0S SR ete: ey hee Renee > ) oaepe 

Unadjusted Seasonally adjusted ! 

1959: December-_------ 71.8 69. 3 | 65. 7 60. 9 3. 6 69.8 | 66.1 5.7 60. 3 3. 8 5.2 5.5 
1960: January_-__--...-- 70. 7 68.2 | 64.0 59. 4 4.1 69.8 | 66.1 5.7 60. 3 3. 7 6. 1 5.3 
February -----~--- 71.0 68.4 | 64.5 59. 9 3.9 70.0 | 66. 5.7 60. 8 3. 4 5.7 4.8 
SR 71.0 68.5 | 64.3 59. 7 4.2 69.6 | 65.8 5.3 60. 4 3.8 6. 1 5.5 

OS ES ES 72.3 69.8 | 66. 2 60. 8 3.7 70.5 | 67.0 5.7 61.3 3. 6 5.2 5.1 
etait dah cies 73. 2 70.7 | 67.2 61. 4 3. 5 70.5 | 67.0 5.5 61. 6 3. 6 4.9 5.1 
(ESC 75. 5 73.0 | 68.6 61.7 44 71.2 | 67.2 5.7 61. 6 3.8 6. 1 5.4 
(NASER GIR 75. 2 72.7 | 687 61.8 40 70.7 | 66.9 5.9 61. 2 3.9 5.5 5.5 

, ee 74. 6 72.1 | 683 61.8 3. 8 70.8 | 66.7 5.8 61.0 41 5.3 5.8 
September- ----_-- 73. 7 71.2 | 67.8 61. 2 3.4 71.0 | 67.0 6. 1 61.0 4.0 4.8 5.7 
Ooteber......... 73. 6 71.1 | 67.5 61. 2 3. 6 70.6 | 66.4 5.7 60. 7 44 5. 0 63 
November_--_-_-.-.- 73. 7 71. 2 | 67.2 61.5 4.0 71.4 | 67.0 5.8 61.2 4.4 5.7 6. 2 
December. ----_-_- 73.1 70.5 | 66.6 61. 1 4.5 71.1 | 66.4 5.8 60. 5 4.8 6. 4 6.8 

1961: January-_--_--_-_-_~- 72. 4 69.8 | 64.5 59. 8 5. 4 71.5 | 66.6 5.7 60. 7 4.7 Ry 6. 6 

1 Seasonally ad. a! totals may differ from sum of components because totals Notge.—For tions and coverage, see ployment and Ea 
January 1960, data include Alaska 


and com; cats e been seasonally adjusted separatel Seasonally adjusted ment of Labor. Beginning 
data iede bean vovieed. ) ¥ 6 _ 


= 
w EF 


Source: Department of Labor. 





UNEMPLOYMENT INSURANCE PROGRAMS 


Total insured unemployment averaged 3.5 million in January, 660,000 above the December 1960 level. 
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eae oo — 
ATE PROGRAMS 
4 —— — —__—__--—-- ——- 4 
3 3 
| e 2 
| 
es em, a“ | 
wr ere oe _ a ee ) 
959 ee 
| 1 }-———_-—_ _- —— _ — 1 
| 
| 
| 
| 
Se Ee ee ee See a ae a } 
| JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. ocr. NOV. DEG. | 
| 
| as SOURCE | OEPARTMENT OF LABOR. ees COUNCH OF ECONOMIC ADVISERS 
All programs State programs 
Insured | Total | | Insured unem- Benefits paid 
os unem- benefits i ployment as per- | ],_____ 
Period po a ploy- -_ | unem- | Initial | Exhaus-| Cent of covered | Total | Average 
— ~* a a Moan of | Ploy- | claims | tions employment (mil- | weekly 
— (weekty | — | ment Unad | Season- | lions of | check 
| pony , pact ahaa ad ally ad- | dollars) | (dollars) 
Ayr Sank Bie i i Be So elt ssid OES, nt belated, justed abe 
Thousands | | Weekly average, thousands Percent | 
in shidktciubin. sc etienguhitberwate 40, 014 1, 395 |1, 560.2 1, 254 226 | 25 EY Sars 11, 350. 3 | 25. 04 
css indie alin ales Sik artless tamsaiialeta 42, 758 1, 318 |1, 540. 6 1, 212 226 | | 20 4) aa re 380. 7 27. 02 
EES RSS Ee 43, 447 1, 567 |1, 913. 0 1, 450 | 268 23 AE cwicms a 1, 733. 9 28. 17 
li adie Ric cities ne eerste 44,501 | 2, 766 |3, 892.5 2, 509 | 370 50 | eee 3, 512. 7 30. 58 
LRT ERE tate: 45,727 | 1, 856 |2, 651.7 1, 682 281 33 O28 b... cae 2, 279. 0 30. 41 
ae Sh EY () | 2, 067 |3, 022. 8 1, 906 331 31 4.8 obs 2, 726. 8 32. 87 
1959: Deocember.........-.-. 46, 873 2, 008 250. 8 1, 841 358 | 27 4.8 4.8 219. 5 31. 91 
1960: January.......-..- ..| 45, 446 2, 359 264. 4 2, 180 386 29 5. 6 4.3 235. 2 31. 90 
| REE 45, 409 2, 326 274. 6 2, 157 301 | 30 5. 5 4.2 247. 8 32. 26 
SEM 45, 389 2, 370 314. 6 2, 209 301 33 5&7 4.6 287. 1 32. 39 
ESE (?) 2, 078 259. 6 1, 939 293 35 4.9 4.2) 237.4 32. 50 
SR Se ae (?) 1, 801 223. 0 1, 682 264 31 4.3 4.1 | 2049 32. 24 
eee (') 1, 700 216. 8 1, 588 272 31 4.0 4. 2 198. 9 32. 33 
RE RAR 05: (?) 1, 826 198. 7 1, 686 339 29 4.3 4. 6 183. 8 32. 37 
0 Se. (‘) 1, 804 229. 7 1, 657 306 28 42 6.1} 206.3 32. 99 
September........... (4) 1, 781 230. 8 1, 598 274 27 4. 0 6. 3 201. 8 33. 54 
PE (*) 1, 839 214.9 1, 678 332 | 29 4.2 6.9 | 189.9 33. 73 
November........... (4) 2, 226 258. 6 2) 039 396 31 5.1 6.5 | 231.1 34. O1 
OE ae (4) 2, 845 332. 4 2, 639 494 36 6. 6 6.5 | 300.2 34 18 
1961: January ?__.......--- (4) 3, 505 430. 0 3,2 256 520 44 8&1 6. 3 390. 0 34. 40 
Week ended: 
1961: January 21... (!) 3, 487 (?) 3, 232 488 (1) 8.0 (*) () (*) 
Rs cad (1) 3, 551 (1) 3, 294 492 (2) 8.1 QH | @ (1) 
February 4?__-- (*) 3, 618 (?) 33 358 496 (1) 83 (?) (1) () 
112____ EE AP ea (*) 510 (1) re Se ee, (1) 
' Not available. ‘Not charted. Note.—For definitions and coverage, see 1960 Supplement to Economic Indi 
* Preliminary. cators. Data for Alaska and Hawaii included for all periods. 


10 Source: Department of Labor. 











NONAGRICULTURAL EMPLOYMENT 


Payroll employment in nonagricultural establishments, seasonally adjusted, increased by about 125,000 in January. 


Manufacturing employment continued to decline. 
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% SEASONALLY ADJUSTED DATA, EXCLUDING ALASKA AND HAWAII. 
SOURCE: DEPARTMENT OF LABOR. 
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[Thousands of wage and salary workers '] 











Total, Total Total Manufacturing (private) Nonmanufacturing (private) | Govern- 
ad justed including | excluding . . ment 
Period Jerelnding| Alaska | Alaska | 1, | Durable |Nondura-| ropqis | Contract (Wholesale | (Federal, 
—— Hawaii Hawaii goods | ble goods tion trade | local) 
PIE ee ee 48, 431 | 15, 995 9, 122 6, 873 | 25, 685 2,593 | 10, 520 6, 751 
ee re 50, 056 16, 563 9, 549 7,014 | 26, 579 2, 759 10, 846 6,914 
I ih Aiaane ease & 7 51, 766 16, 903 9, 835 7, 068 | 27, 586 2, 929 11, 221 7, 277 
I it Bios caret _ ef See 52, 162 16, 782 9, 821 6, 961 | 27, 754 2, 808 11, 302 7, 626 
felts OF teeta 50, 543 15, 468 8, 743 6, 725 | 27, 182 2, 648 11, 141 7, 893 
1959___._..._..| 51,975 | 52,205 | 51,975 | 16, 168 9, 290 6, 878 | 27, 680 2,767 | 11,385 8, 127 
9, 432 6, 905 | 28, 103 2, 772 11, 642 8, 458 


BE is bsearvetoe 52, 898 53, 137 52, 898 16, 337 








Seasonally adjusted 





1959: December_| 653, 756 52, 902 52, 674 16, 436 





1960: January_..| 62, 078 53, 108 52, 880 16, 562 
February__| 52, 060 53, 201 52, 972 16, 567 
March._.-}; 62,1721] 53, 052 52, 823 16, 509 
April____-_- 52, 844 53, 362 53, 128 16, 527 
May....--| 52, 957 53, 344 53, 105 16, 540 
June......| 53, 309 53, 388 53, 140 16, 498 
ae 52, 923 53, 407 53, 145 16, 417 
August_.__| 53, 062 53, 304 53, 046 16, 265 
September_| 453, 496 53, 242 52, 998 16, 275 
October___| 53,391 | 53,047 | 52,809 | 16, 132 





November_| 43,133 | 52,825 | 52,591 16, 030 
December’; 538,303 | 52,447) 52,215 | 15, 784 
1961: January’__| 61,648 | 52,570 52, 342 15, 668 











9,542 | 6, 894 | 27, 931 2, 800 
9, 655 6, 907 | 28, 028 2,775 
9, 667 6, 900 | 28, 090 2, 781 
9, 603 6, 906 27, 815 2, 601 
9, 552 6,975 | 28, 086 2, 752 , 652 8, 515 
9, 537 7,003 | 28, 156 2, 783 , 675 8, 409 


11, 486 8, 307 

11 

11 

11 

11 

11 

9, 499 6, 999 | 28, 222 2, 790 11, 712 8, 420 
d 11 
11 

11 

11 

1] 

11 

11 


, 594 8, 290 
, 627 8, 315 
, 595 8, 499 


9, 452 6, 965 | 28, 324 2, 858 736 8, 404 
9, 338 6, 927 | 28, 307 2, 835 764 8, 474 
9, 391 6, 884 | 28, 184 2, 800 665 8, 539 
9, 266 6, 866 | 28, 153 2, 804 668 8, 524 
9,190 | 6, 840 | 28, 030 2, 783 568 8, 531 
9, 026 3, 758 | 27 538 8, 596 
8,925 | 6,743 | 28, 041 | 2, 672 | 

















. 720 8, 633 





1 Includes all full..and part-time wage and salary workers in nonagricultural 
establishments who worked during or received pay for any part of the pay period 
ending nearest the 15th of the month. Excludes proprietors, self-employed per- 
sons, domestic servants, and personnel of the armed forces. Total derived from 
this table not comparable with estimates of nonagricultural employment of the 
civilian labor force, shown on p. 9, which include proprietors, self-employed 
persons, and domestic servants; which count persons as employed when they 


are not at work because of industrial disputes; and which are based on an enu- 
meration of population, whereas the estimates in this table are based on reports 
from employing establishments. 

2 Includes mining; transportation and public utilities; finance, insurance, and 
real estate; and service and miscellaneous, not shown separately. 

§ Preliminary. 


Source: Department of Labor 11 





WEEKLY HOURS OF WORK 
The average factory workweek increased 0.4 hours in January to 38.7 hours (seasonally adjusted). 
hours below a year earlier. 





It was 1.7 
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BUILDING CONSTRUCTION 
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HOURS PER WEEK (SEASONALLY ADJUSTED) 
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Average hours per week ! 


Persons at work in nonagricultural industries 
by hours worked per week ? 

































































Manufacturing industries | Under 35 hours 
Peri er | Part-time for 

wiles Durable Non- punaing Retail || Over 40} 35-40 | economic reasons 

: All goods durable |" ‘tion trade hours hours Total | Usually | Usually 

. goods full- part- 

time ° time * 

Hours per week Millions of persons 14 years of age and over 

Di cvcddn patsentGond elie 39. 7 40.2 | 39.0 36. 2 39. 1 15.7 24, 4 11.8 of 
Piiadienvalitepeasnnaen 40.7| 41.4); 39.8] 362] 39.0 18.0| 27.0 a7; ® | & 
RES! See 40. 4 41.1 39. 5 36. 4 38. 6 18. 7 27. 3 9, 4 3 0.9 
ites nieheguiiebntam=e te 39. 8 40. 3 39. 1 36. 1 38. 1 17. 6 28. 6 9. 7 1.2 1.0 
DG dhwtinhehiedttans aeatins 39, 2 39. 5 38. 8 35. 7 38. 1 16. 6 28. 3 10. 4 1. 6 1.3 
SI cn phsloe dee deisipemink 40. 3 40. 8 39. 6 35. 8 38. 1 17.3 27. 7 11.7 1.0 1.3 
a i a aa rl a ine te dete 39. 7 40. 1 39. 1 35. 5 37. 7 se 28. 7 11.5 1,2 1.3 
Seasonally adjusted 
1959: December--_..--..--- 40, 2 40. 6 39. 5 36. 7 37. 9 18.9 29. 5 10. 7 1.2 ‘3 
1960; January~.........--- 40. 4 41.2 39. 6 35. 1 37. 5 17. 6 29. 5 10. 2 ‘2 1.1 
oa 40. 0 40. 7 39. 2 35. 8 37. 6 17. 1 28. 2 12. 2 1.1 1.2 
Dc a naaniane 39. 9 40. 3 39. 0 34. 8 37. 6 17, 2 28. 9 11.2 1. 1 11 
CE iicchcnsdinwey 39. 6 40. 1 39. 1 36. 0 37. 9 17.0 27.8 13. 8 1. 2 1.3 
eee 40. 1 40. 5 39. 7 35. 4 37. 6 18.0 30. 6 10. 8 1,2 1.2 
0 SE ee 39. 9 40. 2 39. 5 35. 6 37. 6 18. 0 29. 8 10. 2 1.4 1.5 
SERPS RS Se: 39. 9 40. 2 39. 4 36. 0 37. 6 17.3 28. 1 9. 3 is 1.7 
| SSS aaa 39. 7 40. 0 39. 2 35. 8 37.7 17. 1 29. 1 8&8 1. 2 1. 6 
September. - ._-.~.-- 39. 3 39. 7 38. 7 35. 3 37. 6 18. 5 29. 7 10. 4 1.3 1.2 
os ae aiadre 39. 5 40. 1 38. 8 35. 9 37. 6 18. 6 29. 0 11.7 1.3 L3 
November... . ....--- 39. 1 39. 4 38. 7 35. 3 37.9 17.0 24. 6 18. 2 1.4 1.3 
December *__ - -- - -- 38. 3 38. 6 37.7 34.1 37. 4 18.3 29. 3 11. 6 1.5 1.3 
1961: January *.__..___-_- 38.7 39. 1 38. 4 (5) (5) 17.7 29. 5 10.9 71.7 71.4 
! Data relate to uction workers or bonsuperv: employees. * Primarily includes persons who could find only part-time work. 
: employment (p. 9), which includes persons § Not a ble. 
as vacation, illness, bad weather, and 8 


persons who 
ages or repairs, new job started, or job terminated. 


12 


? Average hours worked: usually full-time, 25.0; usually part-time, 18.5. 
Source: Department of Labor. 











AVERAGE HOURLY AND WEEKLY EARNINGS - SELECTED INDUSTRIES 
Average hourly eamings and average weekly earings for production workers in manufacturing industries in January 
1961 were unchanged os December 1960. Hourly earnings were up 3 cents and weekly earnings were down $2.74 









































































































from a year earlier. 
a EE —— — = SS 
DOLLARS _ ; DOLLARS Sri Se-eeannT 
AVERAGE HOURLY EARNINGS AVERAGE WEEKLY EARNINGS | 
2.60 _ 10 
| | 
| DURABLE GOODS DURABLE GOODS 
} INDUSTRIES INDUSTRIES 
240}- —— 100 - 
| | 
F 
| | 
— | | 
2.20 |- “5 = | ] 
ALL MANUFACTURING | 
INDUSTRIES | 
A ALL MANUFACTURING 
we INDUSTRIES | 
Fe o | Stee: | 
=o" - » — * 2 } 
| ees 3 a Pa | ya . = | 
n= ra | \ | of \ | 
SRB “ NONDURABLE GOODS 
NONDURABLE GOODS | é INDUSTRIES | 
INDUSTRIES all | 
1.80 ; — vn 70 }- | 
| eer tsrereissssit ssins feeeee SWeews FONE EYTTE? byt | RE: Fe OE, See 
| 1958 1959 960! 1961 1958 1959! i960 | 1961 
SOURCE: DEPARTMENT OF LABOR. AS ? COUNCK OF ECONOMIC ADVISERS —_| 
{Kor production workers or nonsupervisory employees} 
Average hourly earnings—current prices | Average weekly earnings—current prices Average 
. weekly 
| | of j oe 
Period Manufacturing industries Build- | Manufacturing industries | Build- ot ca, 
—— — —|ing con-| Retail meyer rence qo ing con-| Retail || facturing 
Non- struc- | trade || Non- | struc- trade || industries, 
An | Durable) durable | on |} an | Durable! durable | tion | 1960 
8 goods | i} | 8 | goods | prices ! 
1951__. $1. 59 $1. 67 $1. 48 $2.19 | $1. 26 ||\$64. 71 | $69.47 | $58. 46 | $81. 47 $50. 65 | $73. 79 
1952 i 1. 67 1. 77 1. 54 2. 31 1, 32 || 67. 97 73. 46 60. 98 88.01 | 52. 67 | 75. 77 
. Sarees 1.77 1. 87 1. 61 2. 48 1. 40 || 71. 69 77. 23 63. 60 91. 76 54. 88 | 79. 30 
_, (eer 1. 81 1, 92 1. 66 2. 60 1. 45 || 71. 86 77. 18 64.74 | 94.12 56. 70 || 79. 14 
ES. Sea | 1.88 2. 01 1. 71 2. 66 1. 50 || 76. 52 83. 21 68.06 | 96.29 | 58. 50 84. 55 
 . eee 1. 98 2.10 1. 80 2. 80 1. 57 || 79. 99 86. 31 71.10 | 101.92 | 60. 60 87. 04 
1957 2. 07 2. 20 1. 88 2. 96 1. 64 || 82.39 | 88. 66 73. 51 | 106. 86 62. 48 86. 73 
1958 i &. 2. 28 1, 94 3. 10 1. 70 || 83. 50 90. 06 75. 27 | 110.67 | 64.77 85. 55 
= 2. 22 2. 38 2. 01 3. 22 1. 76 || 89. 47 97. 10 79. 60 | 115.28 | 67. 06 90. 83 
1960 2___ 2. 29 2. 45 2.08 |* 3. 37 1. 81 || 90. 91 98. 25 81. 33 119. 64 | 68. 24 || 90. 91 
1959: December _- 2. 27 2. 43 2. 04 3. 30 1. 7 92. 16 99. 87 81.19 | 119.13 | 66.09 || 92. 90 
1960: January_..__| 2. 29 2. 46 2. 05 3. 32 1.79 || 92.29 | 100. 86 80.77 | 114.87 | 66. 95 || 93. 13 
February....| 2. 29 2. 45 2. 05 3. 33 1.79 || 91.14 98. 98 79. 95 | 114.22 | 66. 95 | 91. 78 
March._....| 2, 29 2. 45 2. 06 3. 38 1. 79 |} 90. 91 98. 74 79.93 | 115.60 | 66. 95 | 91, 46 
ae | 228 2. 44 2.06 | 3.32 1. 79 || 89. 60 | 97. 36 79.52 | 119.19 | 67.48 | 89. 78 
May..--- 2. 29 2. 44 2.07 | 3.34 1.81 || 91.37 | 98 58 81.35 | 119.91 | 67. 69 |} 91. 55 
June_- 2. 29 2. 45 2.08 | 3.34 1. 82 || 91.60 | 98 98 82.16 | 121.24 | 68. 80 | 91. 60 
July __- 2. 29 2. 45 2.08 | 3.37 1. 82 || 91. 14 | 97. 76 82. 37 | 123.68 | 69. 52 || 91. 05 
August_____- 2. 27 2. 43 2. 07 | 3.37 1. 81 || 90.35 | 97. 20 81.77 | 123. 68 69. 32 || 90. 26 
September __ 2. 30 2. 46 2.09 | 3.40 1,82 || 91.08 | 9815 | 81.72 | 122. 40 68. 43 || 90. 90 
October ____- 2. 30 2. 46 2.09; 3.42 1. 83 || 91.31 | 98. 89 81.51 | 125. 17 68. 44 90. 77 
November__| 2. 30 2. 46 2. 10 3. 42 1. 82 || 90.39 | 97. 42 81. 48 | 117. 99 68. 25 || 89. 76 
December? 2. 32 2. 48 2. 11 3. 46 1. 78 89.55 | 96. 97 80.18 | 115. 91 67. 11 88. 84 
1961: January ? 2. 32 2. 47 2.12 (3) (3) 89.55 | 96.08 80. 98 (3) (3) | (3) 
1 Earnings in current prices divided by the consumer price index on a 1960 base. 3 Not available. 
2? Preliminary. 
Source: Department of Labor. 
65728°— 61——_3 13 








PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


























































































The industrial production index (seasonally adjusted) dropped in January for the sixth consecutive month. It was 
8 percent below a year earlier. 
Sa SF 
INDEX, 1957100 ( SEASONALLY ADJUSTED) INDEX, 19572100 ( SEASONALLY ADJUSTED) 
ne eames an 140 mena 
| TOTAL UTILITIES AND MINING 
120; ’ 26 —} 
| 
HO} 2 a? ore ‘ 120 }— Rint Sn : - 
100 ‘ 10} — —— —___—__—— 
90 Pad - 4 100 | 
| =_* wa eT 
- 2 ’ i 
80} | a © Net SN winine { 
ae | 
70\ J i pe eet es sti) |) Jeeves cece eee eres eee es oe SS 
1958 1959 1960 1961 1958 1959S 1960 1961 
130 ; acu ts 
MANUFACTURING } | MARKET GROUPS 
120 | 120 -- | 
NONOURABLE 
0} j = — 4 
| | r 
100 4 4 oe < »s ’ 
Fat 4 ‘“ Ss MATERIALS 
90 =| j — rae 
* DURABLE | 1 
v 
% inet ‘ sail 
Me ee CO A a Cn A Oe ‘eee eeeeeee | 
1958 1959 1960 1961 958 1959 1960 1961 | 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. ed ___ COUNCIL OF ECONOMIC ADVISERS — } 
{1957= 100, seasonally adjusted] 
Total Industry Lote ib i Market it Sohail 
p , indus- Manufacturing Final products 
erioc trial . 
produe- || 3. | purable| .Nou- Mining | Utilities Total Con- | Equip- | “his 
tion ota urable ota sumer 
durable goods | ment 
1951 80. 8 81.5 80. 3 81.7 87. 3 60. 1 79. 3 80. 6 75. 0 | $2. 2 
1952 83. 8 84.8 85. 1 83. 3 86. 5 65, 2 85. 2 82. 5 90. 0 82.7 
1953 90, 8 92. 1 96. 0 86. 9 88. 8 71. 1 90. 7 88. 1 96. 1 90. 8 
1954 85. 4 85. 8 85. 0 86. 9 86. 2 76. 5 86. 5 87. 2 85. 0 84. 4 
1955 96. 0 96. 7 97. 9 95. 0 94.8 85. 4 94. 6 96. 5 90. 9 97. 1 
1956 99. 3 99. 5 100. 0 98. 9 100. 1 93. 6 98. 9 98. 7 99. 1 99. 7 
1957 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 
1958 92. 9 92. 4 86. 8 99. 9 91. 4 104. 5 95. 1 99. 0 87. 3 91.0 
1959 104. 9 105. 3 101. 5 110.3 95. 3 115.0 106. 5 110. 0 99. 5 103. 5 
1960! 108. 0 108, 2 104. 3 113. 5 96. 8 123. 9 110.7 114.6 102. 9 105. 6 
1959: December 108. 8 109, 2 106, 7 112. 4 98. 4 119.8 109. 1 112. 6 102. 4 108. 8 
1960: January -_- 111.0 111.8 110.9 113. 1 97. 8 120. 2 111.7 116. 0 103. 0 110. 3 
February 109. 6 110. 3 109. 4 111.5 96. 0 120. 7 109. 7 113. 4 102. 3 109. 4 
March 109. 1 109. 6 107. 8 112.0 95. 8 123. 6 110.0 113. 2 103. 5 108. 2 
April 108. 8 109. 1 106. 0 113. 2 97. 8 123. 1 110.8 115. 1 102. 3 107. 5 
May 109.8 110.3 107. 1 114.7 96. 8 122. 0 112. 3 116.5 104. 1 107. 3 
June 109. 4 109. 8 105, 3 115.8 97. 2 123. 6 112. 2 116.8 103. 2 106. 4 
July 109. 5 109. 9 105. 6 115.6 97. 5 124. 5 112.0 115.9 104. 3 106. 2 
August 108. 4 108. 4 103. 7 114.8 98. 0 125. 8 111.1 115. 1 103. 1 105. 1 
September 106. 8 106. 7 101.9 113. 1 96. 4 126. 6 110. 3 114.0 103. 0 103. 7 
October 106. 3 106. 2 100. 8 113. 4 96. 9 124. 8 110.7 114.7 102. 7 102. 9 
November 104. 6 104. 1 98. 0 112.3 98. 0 124. 6 109. 1 112.9 101.7 101. 2 
December 103. 2 102. 5 95.8) 111.6 97. 3 126. 0 108. 3 112. 1 100. 7 99. 3 
1961: January '! 102. 1 101.0 94.5) 110.5 | 97.5 126. 0 107. 0 110. 5 99. 5 98. 0 
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Source: Board of Governors of the Federal Reserve System. 

















PRODUCTION OF SELECTED MANUFACTURES 


Production of most manufactures (seasonally adjusted) decreased further in January. Exceptions were primary 
metals and foods, beverages, and tobacco. 





























































































INDEX, 1957*!100 ( SEASONALLY ADJUSTED) INDEX, 1957=100 (SEASONALLY ADJUSTED) 
160 [— a ST Tk eget tee 7 
120 | _—_—___— —| 
Mo a ia 
| 100 \ IN. PAW. 
PRIMARY METALS . \ 
120 | —fie— 
FABRICATED METAL Ff 
PROOUCTS ’ 
| 100 y ee RE, TE SA A Ae ee eo 
. 1958 1959 1960 | 196! 
; | 140/ 
| =! ee ttiiec 
80 —F 
. ; a * 120 | TEATILES, APPAREL 
{ <a 1 ; | | AND LEATHER 
co) Hh | “en 
H : 100 & + 
=i —- PAPER AND 
40} | | | PRINTING 
ee oe ee 80 REC pepertisass tania s tis sssrtasssatiriart 
1958 1959 1960 196) 1958 1959 1960 196! 
pa : a 140 | 
| LUMBER CHEMICALS, PETROLEUM, 
120 F ano PRooucTs —— - AND RUBBER 
120 | —— —— 
100 + - + a | - | 
es N\ | 
le ee 100 7 FOODS, BEVERAGES 
aa Sa.o°* od a AND TOBACCO 
besesatisssatasesatosssatasssstsrisa insta tassaet BO Licisartissisrtrsststaissstisissrtissss i srssitiriiit 
1958 1959 1960 196! 1958 1959 1960 196! 
|___ SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. sates 
{[1957=100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period | Fabri- | Transpor-| Lumber |Textiles,| Paper |Chemicals,| Foods, 
» |Primary| cated | Machin-| tation and_ | apparel, and petro- bever- 
metals metal ery equip- prod- and print- |leum, and |jages, and 
| | products ment ucts leather ing rubber | tobacco 
1951 - satan nine ey te tana aceite 96. 9 90. 0 79. 6 59. 0 102. 2 90. 1 81. 1 71. 8 | 88. 3 
1952_- aon son sigh anieeae , 88. 5 87. 8 88. 4 68. 6 100. 9 92. 2 79. 4 74.5 90. 2 
1953 Stile aan ore daca ost ae 98. 8 96. 4 86. 2 106. 7 93. 6 84. 5 80. 2 91. 2 
1954. , Bp. Nee Ee 81.3 88. 8 84. 3 78.7 103. 9 89. 6 86. 9 79. 3 92. 8 
1955 as eae . 105. 5 96. 9 92. 6 95. 9 114.2 98. 4 94. 6 91.8 96. 2 
1956 eee 97. 4 102. 8 91.5 109. 9 101.1 99. 3 96. 3 99. 8 
1957 - ee --| 100.0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 
1958 <ampae teases 78. 0 91. 6 85. 2 84. 2 99. 7 99. 2 99. 2 98. 8 102. 1 
0 SS ees Seay 89. 5 103. 9 102. 8 97. 8 113.1 115. 2 107. 6 112.7 106. 5 
1960 !__..- ; 90. 5 106. 0 106. 4 101.7 106. 6 115.1 111. 6 117.8 109. 4 
1959: December ; : 113. 8 105. 1 108. 2 93. 0 115.3 117.3 110.5 115. 1 107. 8 
1960: January - - ape 115. 4 108. 6 109. 7 107. 5 115.0 116. 4 111.3 116. 3 109. 0 
February eis aaah 109. 8 108. 1 108. 0 106. 9 114.5 114.3 110. 4 114.8 107. 2 
March_ oer us se fe 105. 7 106. 6 108. 4 103. 9 110. 3 115.1 109. 6 115. 6 108. 0 
April_.- rR atin cal 99. 0 103. 8 106. 8 102. 3 114.4 116. 1 110.3 117.9 108. 5 
May- awitiston 93. 6 107. 9 108. 5 106. 4 110. 2 118.3 112.1 119. 1 109. 7 
June ae. ae SES 87.5 108. 4 108. 6 101. 6 108. 9 118.9 112.0 122. 4 109. 8 
a ; : 85. 1 108. 7 110.0 101.5 110.9 118.7 112.3 122. 0 109. 6 
August -_----- ; 82. 8 107. 7 107. 2 101. 3 102. 2 117. 1 112.2 120. 2 109. 7 
September - - aiipi 79. 8 105. 8 105. 4 101. 5 103. 0 112. 1 112.3 117.5 109. 9 
October - - - didi 78. 3 105. 4 102. 0 102. 5 100. 1 112.1 112.8 117.1 | 111.1 
November mee 73. 6 101. 0 101. 9 96. 8 95. 3 111.0 111.9 116. 3 | 109. 3 
December _. eden a 69. 5 101. 0 100. 8 93. 9 93. 7 108. 0 111. 2 116. 1 | 109. 7 
1961: January '_- = eta angie ec 72 98 100 89 (?) 107 110 114 SO 110 
1 Preliminary Source: Board of Governors of the Federal Reserve System. 
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WEEKLY INDICATORS OF PRODUCTION 


Output of cars and trucks fell again in January. Most other weekly indicators of production recovered somewhat 
trom the low levels of December, which were partly influenced by the holiday season. 
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Steel produced power onal exined Freight |Paperboard Cars and trucks 
Period Thousands Index distributed | (thousands PP en ood —— assembled (thousands) 
| of net |(1957-59=| (millions of | of short | ‘“jUSAnUS | (Stousanws Total | Cars | Trucks 
tons 100) kilowatt-hours); tons) ! mocibeunen pethaaae —) -” 
Weekly average: | 
Ee 2, 162 116. 0 11, 873 1, 644 | 683 272 | 138.6 | 117. 6 21.0 
eee Par gate 1, 635 87.8 12, 076 1, 380 581 275 98. 4 81. 6 | 16. 8 
SE 1, 792 96. 2 13, 206 1, 380 596 308 129.5 | 107.6 21.9 
1960 1, 899 101. 9 14, 296 1, 382 585 305 151.8 | 128.7 23. 1 
1959: December -.- - - 2, 713 145. 6 13, 828 1, 560 572 284 | 117.8 | 101.9 15.8 
1960: January -__--- 2, 720 146. 0 14, 345 1, 444 597 287 | 201.8 | 171.3 30. 5 
February. ___- 2, 688 144. 3 14, 122 1, 387 573 321 | 187.8 | 157. 4 30. 3 
March - - - 2, 611 140. 1 14, 027 1, 439 580 318 | 171.5 | 143.1 28. 4 
April... 2) 279 122.3 13, 318 1) 368 622 310 | 163.8 | 137.3| 26.5 
May- | 1, 993 107. 0 13, 382 1, 411 640 315 | 174.3 | 146.3 28. 0 
June 1, 726 92. 7 13, 883 1, 475 613 313 | 156.4 | 131.8 24. 6 
July. 1, 437 77.1 14, 102 1, 269 574 264 | 123.0 | 103.5 19. 5 
August. : 1, 544 82. 9 14, 665 1, 351 592 318 80. 6 65. 1 15. 5 
September 1, 509 81.0 14, 014 1, 378 582 301 | 117.1 | 983 18.7 
October-.. - . . - 1, 550 83. 2 13, 787 1, 355 639 322 | 162.9 | 145.3 17. 6 
November. - _ - 1, 439 ri 14, 001 1, 362 545 299 | 156.3 | 136.1 20. 2 
December____ . 1, 321 70. 9 14, 674 1, 226 470 267 | 136.7 | 116.9 19.9 
1961: January ? 1, 450 77.8 14,777 | 1, 257 480 274 | 112.2 93. 8 18. 4 
Week ended: 
1961: January 7-- 1, 361 73. 1 14, 245 1, 366 439 167 | 90.4 | 742 16. 2 
14__. 1, 482 79. 6 14, 684 1, 304 516 305 | 131.1 | 110.8 | 20. 3 
ae 1, 499 80. 5 14, 817 1, 163 490 310} 1120] 942] 17.8 
28... 1, 466 78.7 15, 361 1,171 476 314 | 115.3 96.1 | 19. 2 
February 4?_- 1, 492 80. 1 15, 072 1, 238 498 313 | 123.6 | 100.6 | 23. 0 
11? 1, 524 81.8 Je, fa 486 301 | 113.4 91. 6 | 21.8 
1 Daily average. § Not charted. Sources: American Iron and Steel Institute, Edison Electric Institute, Depart- 
* Preliminary. ment of the Interior, Association of American Railroads, National Paperboard 


Association, and Ward’: Automotive Reports. 
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NEW CONSTRUCTION 
Expenditures (seasonally adjusted) for both private and public construction declined during January. 




























































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
60 - - 60 
TOTAL NEW CONSTRUCTION ~ a 
50 Z| 50 
yen Pee 
40 } + | je ee 40 
o--" err ~enaee 
30 30 
| 
i 
20 t ————}--———— PUBLIC 20 
| 7 = —— - ee cleransmernrer?P 
peetew res ane SIS on : - 
ad | | | i 
) eee eee aren eee Pe cce seers eeeeee eeewe De Prete reewree cere eee ee eee ee ° 
a PRIVATE RESIDENTIAL 
(NONFARM a 
60 }-————— ee eS a > bf a - a a 20 
L : 
= | | | 
1o}-—  - ae «i -—- + + —>-———_ ALL OTHER PRIVATE ft  , _— ——— 10 | 
sh oan ae Fees eee cece e eee eee eee eee eee eee eee ee Je ro | 
1955 | 1956 1957 | 1958 | 1959 1960 196! | 
*®SEE NOTE 4 IN TABLE BELOW. 
SOURCE: DE PARTMENT or COMMERCE . . ar Tae" } awa COUNCK OF ECONOMIC ADVISERS a uJ 
| Private ~ | Construction contrac ts 
Tetel nam | | Commer- 
9 nA Federal | Total value | cial and in- 
Period oth ruc- C St *t ore ‘d (index, dustrial 
yp, Residential | “O™mer- State, anc || 1947-49= | floor space 
| expendi- Total (nonfarm) cial and Other local 100) 2 (millions 
tures industrial of square 
| feet) * 
Billions of dollars 
RE aS 39. 4 27.7 15. 4 4.2 81 11.7 192. 4 | 238 
SERRE HES: 44.2 32. 4 18.7 5. 6 8.1 11.7 230. 0 | 299 
tthe nist. ccings mauhbinaibeed wie 45. 8 33. 1 17.7 6. 7 8. 7 12.7 231. 3 | 436 
RE 47.8 33. 8 17.0 Fe | 9. 6 14.0 235. 4 421 
A tras: coals bhai d) 48.9 33. 5 18. 0 6. 0 9.5 15.4 256. 8 359 
1959 (new series) *___.____ 56. 2 39. 9 24. 5 6. 0 9. 4 16. 3 265. 4 440 
ES EC ea> <) ae 55. 2 38. 9 22.0 6.9 10. 0 16. 2 265. 7 | 461 
Seasonally 
. 8 u adjusted 
Seasonally adjusted annual rates aijuned pa wate 
rates = 
1959: December ‘*__...___- 55. 4 40. 1 23. 9 6. 5 9.8 15. 3 244 473 
1960; January. -._......_. 54. 7 39. 9 23. 2 6. 7 10. 0 14.8 235 436 
(ee 54. 9 39. 7 22. 5 7.1 10. 1 15. 2 234 429 
eh ET SS 54. 4 39. 3 22.4 6.9 10. 0 15. 2 252 439 
EES FS 54. 2 38. 7 21.9 6.8 10. 0 15.4 266 465, 
EE Dilla iam @ ated aol 55. 3 38. 9 22. 2 6. 7 10. 0 16.3 244 473 
os calgaall 55. 2 39. 1 22. 4 6.7 10. 1 16. 1 272 457 
oo ical 55. 4 39. 0 22. 3 6.7 10. 0 16. 4 285 460 
Seo 55. 3 38. 7 21.8 6.9 10. 0 16. 6 276 493 
September --_--_--__- 55. 3 38. 7 21.7 es 9.9 16. 6 271 473 
ee, ed 7 38. 3 21.2 7.2 9.9 16. 4 294 483 
November... _..-- 55. 4 38. 6 21.4 7.2 9.9 16. 8 280 489 
December-_-__------ 56. 4 38. 6 21. & 7.3 9.8 17.8 302 469 
1961: January §________.- 55. 3 38. 2 20. 7 7. 5 10. 0 fe eee 
1 Compiled by F. W. Dodge Corporation. Omits small contracts, la major differen old and ries, data f 
rasa) erase tous fulty than urten. —etenemiueee ~~) ~~ Pm oo ot 
HN ah hf struction Activity, C 30-13, Bureau of the , August 1960. 
* Relates to 48 States beginning 1956 and to 37 Eastern States prior to 1956. ‘ ° 
adjustment by National Bureau of Economic Research. Sources: Department of Commerce and F. W. Dodge Corporation (except as 


* Series on new construction beginning January 1959 not comparable with prior noted), 





HOUSING STARTS AND APPLICATIONS FOR FINANCING 


Private housing starts in January rose to an annual rate of 1.1 million (seasonally adjusted). The number of 
FHA applications increased while the number of VA appraisal requests declined. 



































































































































MILLIONS OF UNITS (ANNUAL RATE) MILLIONS OF UNITS (ANNUAL RATE) 
SEASONALLY ADJUSTED 
2 - - = 2 
NEW SERIES 
PRIVATE NONFARM 5 
0, HOUSING STARTS {7 
* ; o 
el a teas f° “ovo semes 
' sae) “Saer™ Ts a ae ee "| ' 
b 4 
O bb esse eee eeeeeeeeeee ° 
2 2 
UNADJUSTED 
PT ee PRIVATE NONFARM 4 
/ . - HOUSING STARTS nt 
’ \ / Snot a? . 
J! . ; Xe, | aa ~~ 
' a % ae gees . 7 ~ oLo series! > ' 
Sno! + 
VA APPRAISAL FHA APPLICATIONS 
, REQUESTS \ 7 
° ‘Sete ee eee eee eee eee ee eee eee eee (SEEE SES SSeS Sls SSC SSS SSS ss Wee See See eee O° 
1955 1956 1957 1958 | 1959 1960 196! 
SOURCES: DEPARTMENT OF COMMERCE, FEDERAL HOUSING ADMINISTRATION(FHA), ANO VETERANS ADMINISTRATION (VA). COUNCIL OF ECONOMIC ADVISERS 
[Thousands of units] 
Total housing | | Private housing | Proncesed home 
starts (farm and Nonfarm housing starts | starts, seasonally ad- | ceatiemnianin 
7 Sel ee coe __|_justed annual rates |__ Sabadell 
Period | Private Applica- : aie 
erioc | Total Total | Total stones Gor Requests 
private | private | Private | Government | farm and | Nonfarm FHA for VA 
~, and | Total | Programs | nonfarm commit- | *PPTAis- 
Srit\ es P | FHA | VA oon a 
| cf Old series 
i cccscnatdiciten (?) (?) 1, 220. 4} 1, 201.7 | 276.3 | 307.0 |_....---- cea | 3386 535. 4 
Sh itaseshins ss qpatinitipaliided (?) (?) 1,328 9 | 1,300.5 | 2767 | 302 9 j......... OS 306, 2 620. 8 
AER eT RITE asap: (?) (?) See 68, Se Oe tO BIE Bicesuccubladuocess- 197. 7 | 401.5 
al (?) (?) 1, 041. 9 Nh ih ( ea aa 198. 8 | 159. 4 
INE: (2) (?) 1, 900. 4 | 1, 141.5 | 206.4 | 102 1 |_..-... 2} 341.7] 2342 
Ss (?) (?) 13786 | 1,842 8 | 382.5 | 100.3 j|_........)........- 369. 7 | 234. 0 
New series * New series * 
Een fy F FBS Pee CRE ST V2e ts eee eee 369. 7 234. 0 
1960 * sind ihicendaiontend , 279. 8 | 1, 2388 2 | 1, 257.7 | 1,216.0 | 260.9 Sr a eee 242. 4 142.9 
1959: December... . 96. 4 95. 6 93. 6 92.8 20. 0 6. 4 1, 461 1, 401 18. 2 11.1 
1960: January_...-.- 88. 4 87. 1 84. 3 83. 0 15. 9 4.1 1, 366 1, 291 16. 3 11. 2 
February... -.- 90, 2 87. 9 88. 8 86. 5 17. 6 4.8 1, 8367 1, 347 21. 1 12.9 
Maroh........ 93. 3 90. 2 92. 3 89. 2 21.9 5. 2 1,112 1, 098 27.4 12.9 
Se 125. 2 123. 5 123. 4 121. 7 25. 4 7.3 1, 327 1, 307 22. 5 13.7 
SSS Se 130. 0 127. 3 128 2 125. 5 25. 2 6. 9 1, 333 1, 315 22. 4 14,4 
. SES SE 127. 3 122 2 125. 7 120. 6 26. 5 AR 1, 302 1, 285 23. 7 15. 2 
Pl stetlincines 114.9 111.1 113. 2 109. 4 23. 6 7.4 1, 182 1, 164 19. 6 8.5 
August..... .. 129. 6 124.8 127. 5 122, 7 26. 3 8. 2 1, 292 1, 273 22. 9 12.4 
September... . - 102. 0 96. 4 100. 0 94.4 | 21.9 6. 8 1, 062 1, 040 20. 1 | 11. 6 
October... .... 110. 4 107. 6 107. 4 104.5 |} 226 5.9 1, 236 1, 200 18. 3 | 10. 0 
November _._-- 96. 0 94.3 95. 0 | 93. 3 20. 2 5. 5 1, 216 1, 208 14.8 | 10. 3 
December*....| 72.5 65. 8 71.9 65.2) 138] 48 | 984 76 13. 2 | 10. 0 
1961: January * i 72.0 69. 4 | 70. 5 | 67.9! 148 4.9 | 1,098 1, 07 14. 3 9.4 
: Unite ey ted by mortgage applications for new home construction. ‘ Preliminary. 
18 ’ — Housine Starts, C 20-11 (Supplement), Bureau of the Census, May Sources: Department of Commerce, Federal Housing Administration (FHA), 
1960, for description. (Data for Alaska and Hawaii included.) and Veterans Administration (VA). 











TRADE SALES AND INVENTORIES 


In December, retail sales fell $400 million (seasonally adjusted) while inventories were virtually unchanged. Among 
wholesale firms December changes were relatively minor. In January, according to preliminary estimates, retail sales 


declined again to the lowest point in 13 months. 
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| BILLIONS OF DOLLARS * Ae! Oa BILLIONS OF DOLLARS * : 
| RETAIL TRADE L WHOLESALE TRADE 
4 “7 16 ; 
DURABLE GOODS STORES 
—__—_—— —- 14 + SS — 
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e +— ——s -_ 
| 
} SALES A L, 
4 } a 
| el Tt) d -_— ™“s YY av bred 8 
| | tm Pm aeunl } 
| | | | NE ee eee ey ot Ee ee? Re 
} 4 eS a a T 3 
16 { 1 p- al INDEX, 1947-49=100 * . 
emer eae Cet ate ae Sie — as 
| | T STOR 
NONDURABLE GOODS STORES 180 Fn ——- - - — 
42e INVENTORIES - 


[a 
meetin mended manned eee 160 — INVENTORIES 
| amet \ 
















| SEASONALLY ADJUSTED. 
| SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 





on . 
i2 ——<—$——— <a ee Te —_—_ LA ey | 
ae 4) . ye 
ee SALES 0 > a oY 
omit ow Ve < 
- = 
10 |- Ve sates 
i 
120 }- 
a — ‘ a | — 
Fe RE Bde ED ye eT OR | eas eee Ss eee lL heh l decid 
1957 | 1958 | 1959 | 1960 1957 ' 1958 1959 ! 1960 






























































Wholesale Retail Department stores 
Sales ' 4 Inventories ? 
_ aii _| Non- ahia| Non- oe 
— Sales ! a. T | Durable | durable ie Durable | durable | Sales ! Inven- 
s otal goods goods Total goods goods | tories 
sores stores stores stores 
047-490 => 

Billions of dollars, seasonally adjusted prt pe ake 
(aaa er 9. 8 10. 5 | 14.1 | 5. 0 | 9.1 | 22. 7 10. 7 12.0 118 | 131 
ES ae Te 9. 7 10. 4 14. 1 4. 8 | 9. 2 22. 1 10. 1 12. 0 118 128 
DE iehiknets po eocdegnwdiess 10. 6 11, 4 | 15. 3 5. 6 9. 7 23. 9 11.2 12.7 128 | 136 
A a Cee 11. 3 13. 0 | 15. 8 | 5. 5 10. 3 23. 9 10. 7 13. 2 135 | 148 
 , See ; aipaile 11. 3 | 12.7 16. 7 | 5. 7 11.0 24.5 11.4 13. 1 135 | 152 
i eee 11.1 12.0 16. 7 5. 3 11. 4 24.0 10. 8 13. 2 136 | 148 
ae widrndl 12.3 12. 6 18.0 6. 0 12.0 24. 3 11.0 13. 3 144 | 156 
1960 ®_ ea dele 12.3 13. 2 | 18.3 5. 9 12. 4 25. 4 11.9 13. 5 145 165 
1959: November____._--- 12. 3 12. 6 | 17.8 §.7 12.2 24. 2 11.0 13. 2 146 | 160 
December ........ 12. 7 12. 6 | 17.5 5. 3 12.2 24. 3 11.0 13. 3 146 | 161 
3900: January........... 12. 4 | 12. 7 18. 1 5. 9 | 12. 2 24. 5 11.3 13. 2 146 161 
February .--....-..- 12. 5 12.7 18. 1 6. 0 12.1 24.8 11.6 13. 2 142 160 
oS Dee ere 12. 2 12.8 18. 2 5. 9 12. 3 25. 1 11. 6 13. 5 138 162 
EG dines ~ tava 12. 6 12.9 18.9 6. 3 12. 6 25. 0 11.6 13. 3 154 159 
Nee RR Ber 124} 131] 185 6.1 12. 4 25. 2 11.8 13. 4 141 161 
PN ee ee 12. 5 | 13. 0 18. 5 6. 0 12.5 25. 3 11.8 13. 5 145 | 165 
CS Se 12.3 | 13. 0 18. 1 5.7 12.4 25. 4 11.9 13. 5 149 | 167 
ae 12.3 | 13. 1 18. 2 5. 8 12. 4 25. 2 11.7 13. 6 143 | 169 
September - acta 12. 2 13. 1 | 18. 1 5. 8 | 12.3 25. 3 11.8 13. 6 144 | 168 
i a, lh 12. 2 13. 2 | 18.5 6. 1 | 12. 4 25. 4 11.9 13. 5 150 167 
November. ____-_-- 12. 2 13. 3 | 18. 4 5. 9 12.5 25. 4 11.9 13. 5 142 169 
December *__ | 122] 132] 180 | B6| 124] 224] 119] 135] 147 167 

1961: January °? 17. 7 5. 4 | 12. 2 142 

! Monthly average for year and total for month. * Preliminary. 
? Book value, end of period, seasonally adjusted. ? Not charted. 


* Beginning January 1960, data include Alaska and Hawaii. 
‘End of period. except annual data, which are monthly averages. 
5 Based on retail value. 


Sources: Department of Commerce 
Reserve System. 


and Board of Governors of the Federal 
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MANUFACTURERS’ SALES, INVENTORIES, AND NEW ORDERS 


Manufacturers’ sales, inventories, and new orders (seasonally adjusted) declined in D ber. The reducti 
J rercte centered in the durable goods industries. Seles ond prose «sar decdlle toed Zusood tae te 
a 


nuary, according to preliminary estimates. 







































































































































































BILLIONS OF DOLLARS * BILLIONS OF DOLLARS * 
MANUFACTURERS’ INVENTORIES MANUFACTURERS’ SALES 
60 a OY 
ye io = 
Vat TOTAL 
bh ” (ile. _ a 
A tn ees 
60 — 20 
NONOURABLE 
6000s 
r x | [ONT a 
| 40 10 £ 
DURABLE GOODS 
p=aaet ee Sk Liisi ‘=aae' ‘eae ‘eee em eae) 
- | 4 eee 1 n eres 
DURABLE GOODS 
30 f 4 fat 20 |}/ MANUFACTURERS’ NEW ORDERS 
NONDURABLE 
: NONDURABLE 4 , 60008 pO OPN 
| pumas RS 7 Lot 
20 10 ¢ ' 
| DURABLE GOODS 
eevee Fveere Fevers SUTeTe FevETe ST eee Pitts titisny ttt stosstttossss Larrns Pin <n CBRE PO ES 
1957 I 1958 | 1959 1960 1957 | 1958 1959 | 960 
% SEASONALLY ADJUSTED. 
\___ SOURCE: DEPARTMENT OF COMMERCE. _ COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars, seasonally adjusted] 
| Manufacturers’ sales ! |Manufacturers’ inventories *| Manufacturers’ new orders ! 
Durable goods 
Period Non- Non- : Non- 
| Total | Durable! gurable | Total | Durable) qurable | Total Machinery | durable 
goods goods goods goods Total | #24 trans-| goods 
portation 
equipment 
DE itiwwesusesceceteged 24. 5 12.4 12.1 45. 4 26. 2 19. 2 23. 1 11.0 5. 6 12. 1 
DE ihditkitdenncewaedas 23. 5 11.2 12.3 43. 0 24. 1 18. 9 22. 5 10. 2 5. 0 12.3 
Di whvactiteentesuenn 26. 3 13. 1 13. 3 46. 4 26. 7 19. 7 27.2 13. 9 , Me 13. 3 
idivns cocagGmanunnane 27. 7 13. 8 13. 9 52. 3 30. 7 21. 6 28. 3 14.4 7.5 13. 9 
RES ee | 28. 4 14,2 14. 2 53. 5 31.1 22. 4 27. 3 13. 1 6. 8 14.2 
ah ina ckaea wep une wir 26. 2 12. 4 13. 8 49. 2 27.9 21. 3 25. 9 12.0 6.3 13. 9 
ish n6i6.0 weiuhind pewucetis 29. 7 14. 5 15. 2 52. 4 30. 1 22. 3 30. 1 14.9 7.9 15. 3 
NE he chek niacin ah epieirin toe 30. 4 14.7 15.7 53. 6 30. 8 22. 9 29. 9 14.3 8.1 15.7 
1959: December... --_--.-- 30. 8 15. 0 15. 8 52. 4 30. 1 22. 3 30. 7 14.8 7.7 16. 0 
1960: January.........-.- 31.1 15. 4 15. 7 53. 3 30. 8 22. 6 29. 8 14.2 7.8 15. 6 
February.......-.-- 31. 6 15. 7 15. 9 53. 9 31.3 22. 6 30. 6 14.8 8.3 15. 8 
DE tiveoenseot 30. 8 15. 2 15. 7 54.3 31.8 22. 6 30. 3 14.6 8.4 15. 7 
SN + Sinbieeines et 31.0 15. 0 16. 0 54. 7 31.9 22.7 30. 4 14.5 8.2 15.9 
i iagitdnneiedivs 31. 0 15. 1 15. 9 55. 0 32. 1 22. 9 30. 5 14.7 8.3 15. 8 
REE Eas 30. 8 14. 9 15. 9 55. 1 32. 2 22. 9 30. 1 14.3 8.2 15.8 
a 30. 4 14.7 15. 7 54.9 32. 0 22. 8 29. 2 13. 8  & 15. 4 
CS SS ae 30. 1 14. 4 15. 7 55. 0 32. 22. 9 30. 0 14.4 8.1 15. 6 
September... ......-. 30. 1 14. 4 15. 7 54.7 31.8 22. 9 30. 4 14. 6 8. 6 15. 8 
OS 29. 6 14.1 15. 5 54. 4 31.4 23. 0 29. 2 13. 7 8.1 15. 5 
November *......-- 29. 2 13. 8 15. 4 54. 0 31. 1 22. 9 29. 0 13. 6 7.6 15.4 
December *_ _ ___-- 28 9 13. 6 15. 4 53. 6 30. 8 22. 9 28. 8 13. 4 7.5 15. 4 
BERR. GN on ne cctbencsecuc pk ERR ES SEE ORE OS BE Se: See De See 
: peony a —~ A year ond a Or eee, * Not charted. 
) Preliminary. ; “ Source: Department of Commerce. 











MERCHANDISE EXPORTS AND IMPORTS 
The merchandise trade surplus fell slightly in December to $521 million (seasonally adjusted), as the decline in imports 


was somewhat less than the decline in exports. 









































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
wae SEASONALLY ADJUSTED es 
2.0 . — 2.0 
MERCHANDISE EXPORTS EXCLUDING 
MUTUAL SEGURITY PROGRAM 
SHIPMENTS 
| 1.8 }-— - — $$$ — ¥ —j 6 
10 a J t na. 1.0 
GENERAL IMPORTS 
5 5 
| 
oO POE as eee Ten: pp ti ppp hy pepe tg ns app pip tng pepe tn °o 
1955 | 1956 1957 i966 1989 1960 196) 
SOURCES: DEPARTMENT OF COMMERCE , AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports excluding nay 
| Mutual Security Program shipments ee Merchendiss imports = o 
‘ Total (includ- D : General im- I f Lane 8 
Period ; . omestic exports ___ imports for consumption 
al Sate | Indus-| Finished pout | | | Indus-| Finished 
eason-| 1, | Food-| trial | manu- | Season- Food-| trial | manu- 
ally ad- ees Total * stuffs | mate- fac- ally ad- —_ Total stuffs mate- | fac- 
5 justed . | rials | tures! | justed J rials | tures _ 
Monthly average: | | 
RR Oe 1, 164 | 1,151 190 345 ee 914 901 258 485 | 158 
REE | ae 1,100 | 1, 088 175 300 eee 893 896 263 459 | 174 
SPS PREECE SST 1, 022 | 1,012 143 254 | hy RSS 906 898 274 441 | 183 
TES CE 1, 071 | 1, 060 131 310 3 Se 851 853 276 394 | 183 
 , RES SE eR 1, 191 | 1, 180 162 351 2. ae 949 945 260 468 | 217 
SRE ERS ES 1, 444 | 1, 432 216 441 ee 1,051 | 1,043 267 508 268 
_. ee 1, 625 | 1, 610 208 529 _. | Sener 1, 082 | 1,079 274 511 294 
SPEER oo 1, 362 | 1, 349 198 368 _ > er 1,070 | 1, 062 287 450 325 
SEE Spee 1, 366 | 1, 351 210 365 oo 3 Se 1, 267 | 1, 250 285 533 431 
ERG EE 1, 629 | 1,612 230 510 Yer 1, 221 | 1, 221 275 508 | | 438 
Unadjusted Unadjusted Pie 
1959: November_______- 1,381 | 1,380 | 1, 364 212 426 722 | 1,299 | 1, 283 | 1, 262 239 551 471 
December--_-____-- 1,497 | 1,580 | 1, 564 218 505 830 | 1, 333 | 1, 467 | 1, 436 317 606 508 
1960: January.......... 1,661 | 1, 484 | 1, 466 205 482 778 | 1,208 | 1,143 | 1, 168 217 535 410 
February... .....- 1,684 | 1,497 | 1, 480 224 459 797 | 1,806 | 1, 289 | 1, 290 283 540 465 
aR 1,496 | 1,632 | 1,613 222 484 910 | 1, 253 | 1,378 | 1, 369 298 570 498 
ae 1,621 | 1, 703 | 1, 686 245 494 952 | 1,309 | 1, 261 | 1, 250 279 510 458 
ESR 1,683 | 1,710 | 1, 694 234 508 958 | 1, 231 | 1, 262 | 1, 256 300 500 453 
Scns astiliscedecs 1,626 | 1,637 | 1, 621 221 525 876 | 1, 265 | 1, 307 | 1, 289 293 551 451 
eae 1, 786 | 1,629 | 1,612 210 510 892 | 1, 258 | 1, 150 | 1, 140 263 465 417 
|, a ee 1,622 | 1,547 | 1,529 218 501 813 | 1, 228 | 1, 229 | 1, 246 280 539 426 
September______-- 1,610 | 1, 557 | 1, 541 242 476 822 | 1,177 | 1, 160 | 1, 159 268 478 412 
October. ......... 1, 707 | 1,690 | 1, 676 246 524 905 | 1,196 | 1, 157 | 1, 157 268 463 425 
November______-- 1,677 | 1, 724 | 1, 710 247 569 894 | 1,128 | 1,161 | 1,176 280 465 431 
December _-__-___- 1,621 | 1, 743 | 1, 724 250 580 894 | 1,100 | 1,157 | 1,151 265 474 412 
1 Total exports less Department of Defense shipments of grant-aid military Nore.—Totals for series revised beginning January 1959. Revised data for 
supplies and equipment under the Mutual Security Program. detail not yet available. 
* imports for immediate consumption plus entries into bonded warehouses. . : 7 p 
+ Imports for immediate consumption plus withdrawals for consumption from Sources: Department of Commerce and Department of Defense. 21 


bonded warehouses. 





U.S. BALANCE OF PAYMENTS 


The over-all balance of payments deficit rose $1.5 billion (seasonally adjusted annual rate) in the fourth quarter of 
1960, despite a $1.5 billion improvement in the surplus on goods and services. 
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BIL LIONS OF DOLLARS * BILLIONS OF DOLLARS * 
407 mer en. Oe 40 7 a eee 
| us PAYMENTS ] 
TOTAL 
U.S. PAYMENTS \ 
30 |-wa-———- —f-— - —_ - = 
——on ! tpn ONL 
be eT os mee “—. 
“Powooooat= - 
- : aimee a U.S. RECEIPTS | 
| 
| 
o | i i | 1 i rf i 1 1 pe 
i acti ae aan ao cerns : 40 | 
[ U.S. RECEIPTS | 
| TOTAL 
10 } ~ EXCESS OF RECEIPTS —-—.-__—- 30 } _.._-—«*FOREIGN 
LONG-TERM 
capita / 
ae EXPORTS OF GOODS i 
-10 }— EXCESS OF PAYMENTS 10 | pn __ oo eran eo 
ee er ee oe ee ee ee ee re O Lees rinse : oe eS 
1957 1958 1959 1960 1957 1958 1959 1960 
* SEASONALLY ADJUSTED ANNUAL RATES 
i +/ IncLuoes UNRECORDED TRANSACTIONS 
| SOURCE: DEPARTMENT OF COMMERCE . =— i nD ote COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
U.S. receipts | r we ‘ Increase 
(reccnded) U.S. payments (recorded) | Balance Uere- in foreign 
; segue Se, | an gold and 
| U.S. grants and capital (net) | corded | Me anit recorded 
7 trans- wecyonnil liquid 
Period E xporte | Foreign | Imports | | yy : tions— ; 
| of long- of Pc | Private capital Ran p errors and — 
goods term goods ‘aoe <r me rt | omissions Fan * 
and capital | and Total ! grants | | ep saesiees | (net Site 
| services| (net) | services and Total | Direct}  (+)] receipts) | tions with 
| | capital | _the U.S. 
Se eee rege 4 105 | 141 | 15, 760 4,083 | 2,380 | 1, 158 850 —1, 597 | 505 | 1, 092 
lacisdin dhidinghwocetoeand 7, 081 | 206 | 16, 644 3, 041 2, 055 369 721 — 2, 398 296 | 2, 102 
| SSSR eae, Sy areae 1 = 244 | 16, 088 3, 788 1, 554 | 1, 619 664 —1, 683 | 167 | 1, 516 
SN hid, dies dp ae tatiyains ab lant die 3 | 346 | 17,937 | 4, 007 2,211 | 1, 211 779 | —1, 595 | 446 | 1, 149 
ics liin rchabiceelntren il oy 708 530 | 19,829 | 6,017 2, 362 | 2,990 |} 1,859 | -—1,611 | 643 968 
ARETE ed Saeer ” 26, 733 361 | 20, 923 6, 451 2,574 | 3,175 | 2, 058 — 280 | 748 | — 468 
iia: wsicintn aoaetetali 23, 325 24 | 21, 053 6,153 | 2,587 | 2, 844 | 1, 094 —3, 857 | 380 3, 477 
I Sites nicqinch odaeadahe 23, 464 | 548 | 23, 560 | ? 5, 061 | 71,981 | 2,301 | 1,310 — 4, 609 783 3, 826 
1960 rm ee AP) 360 | 23, 270 6, 960 2,698 | 3, 442 | 1, 660 —2,760 | —1,040 3, 800 
Seasonally adjusted annual rates 
1959: First quarter. ___- 22,456 | «288 | 22,484 | 4, 408 .o 896 | 1,768] 1,236 | —4,148|; 576| 3,572 
Second quarter__.| 22, 756 760 | 23, 864 | 2 5, 696 | 2 2, 424 | 2) 516 | 1,480 | —6, 044 | 1, 404 | 4, 640 
Third quarter_.__| 24, 612 | 632 | 24, 132 5, 368 | 2, 336 2) 188 | 1,284 | —4, 256 | — 252 | 4, 508 
Fourth quarter.._| 24, 032 | 512 | 23, 760 4, 772 | 1, 268 | 2,732 | 1,240 | —3, 988 | 1, 404 | 2, 584 
1960: First quarter___-- 25, 876 | 740 | 23, 712 5,376 | 2,304 | 2,296 | 1,172 —2, 472 —88 2, 560 
Succed quarter__. 27, 240 608 | 24, 084 5,976 | 2,812 | 2,308 | 868 | —2, 212 — 636 2, 848 
Third quarter __..| 27, 692 —4 | 23, 400 7, 284 | 2 2, 280 | 4,128 | 1, 604 — 2, 996 —1, 132 4, 128 
Fourth quarter *__| 27, 632 | 96 | 21, 884 9, 204 3, 396 | 5,036 | 2, 996 —3, 360 | —2, 304 5, 664 
! Includes remittances and pensions, not shown separately. Norte.— Data exclude goods and services transferred under military grants. 
’ + — $1,375 million increase in U.8. subscription to International Mone- Source: Depertment of Commence. 
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PRICES 
CONSUMER PRICES 


Consumer prices increased slightly in December as service and food prices continued to rise while the prices of 
commodities except food were unchanged. 


















































































‘gee a “| 
INDEX, 1947- 492100 INDEX, 1947-49%100 | 
150 |— ——--— = >=u~ <= ~ 180 
o* | 
- 
we "| 
oor" } 
SERVICES ee 
¢ ! 
ee 
” 
re cat! 
130 seer erent ok | aa — I 1380 
| ALL ITEMS 
i20 | —. 120 
| 
* - . re eer 
cerecced ol a ain eel | 
te FA ee ee 
1ST ee ae COMMODITIES ~ 7 = aa fj tro 
ell Ll lial hal LESS FOOD 
100 100 
| | | 
| 
pet tt tt peprr terre Lepper tories Lert lips is 
1955 1956 1957 | 1958 | 1959 | 1960 1961 
SOURCE: DEPARTMENT OF LABOR ¥ COUNCK OF ECONOMIC ADVISERS 
{1947-49 = 100] 
Commodities Services 
Period m8 apemes | ae Commodities less food all ie Seruinns 
modities | — an. |Site Non- | services - less 
| durable rent 
See ee ee ere 102. 8 101.2; 101.2; 1013] 1044 100. 9 1085; 1088 108. 1 
RE aes Aen Ser T, ee 111. 0 110. 3 112. 6 1089; 1124 1085; 1141 | 113. 1 114.6 
Sis: is ds ashah d atendigue neat tad 113. 5 111.7 | 1146); 109.8 | 113.8 109. 1 | 119.3 | 117.9 | 120. 1 
Ed atm oid sc emcee Matdeke 114 4 111.3 112.8 110.0; 1126) 110.1; 1242 124. 1 124. 6 
I Se RR eer RE ee See ye 114 8 110.2; 1126; 1086); 1083); 1106) 127.5 | 1285 127. 7 
ET eae ee ee 114.5 109.0; 110.9) 107.5) 1051) 1106); 1298) 130.3 130. 1 
SEE: Se ee eS ae 116. 2 110. 1 | 111. 7 |} 1089 105. 1 1120; 1326); 132.7 133. 0 
SS cae ae gE 120. 2 113.6 | 1154); 1123); 1088 1141; 137.7 | 1352] 138. 6 
IES ee eee “Pear > 123. 5 116. 3 120.3) 113.4) 110.5 114.9; 142.4) 137.7 143. 8 
RE VET ee 124. 6 116. 6 1183); 1151 | 113.0 118 3 145. 8 139. 7 147. 5 
ae Seen eee” 126. 5 117. 5 119. 7 115.7 111.6 120. 1 150. 0 141.8 152. 1 
1959: November--..........._.__.- | 125.6 117.2| 117.9] 1165)| 1141 | 119.8 | 147.6| 140.5 149. 5 
PE ss ovkadcoddwiibese 125. 5 117. 1 117. 8 116. 4 113.8; 1199) 147.8 | 140.8 149. 7 
SEE. NTE Sa 125. 4 116. 7 117. 6 115. 9 113.3} 119.2 |} 1482 140. 9 150. 1 
Rae a ee 125. 6 116. 7 117. 4 116. 0 113.3; 1194); 1489 | 141.0 150. 9 
RRR A ee 125. 7 116. 7 117.7 | 1187{ 1125 | 119.6 149. 2 141. 2 151. 3 
See chet 126. 2 117. 4 119.5; 1156); 1121) 119.7 149.4 | 141.4 | 151. 5 
ERE Oh ONE: 126. 3 117. 3 119.7 | 1153) 111.9 119. 4 149.6 | 141.4 151.7 
DS Ee RS I Si 126. 5 117. 6 120.3) 115.3 111.5; 119.6 149.7 | 141.6 151.8 
| Ep SS PO Se Gra 126. 6 117.7 120.6 | 115.4 111.1 119. 9 150.0, 141.8 152. 1 
NR nccnconsaadinwsie 126. 6 117. 6 120. 1 115. 5 111.0 120. 1 150. 3 141. 9 152. 5 
EE OS, 126. 8 | 117.7 120. 2 115. 6 110. 0 120. 9 150.8 | 142.1 | 153. 0 
October_. ‘tals wm meme ato a dees | 127.3 118. 2 120. 9 115. 9 110. 9 120. 9 151.2; 142.5 | 153. 4 
LS SS SRA 127. 4 118. 3 121. 1 115. 9 110. 7 121.1 151.3 | 142.7 153. 6 
December-___- Sa ey 118.4] 121.4] 115.9] 110.8] 121.0] 151.4] 142.8 153. 6 








Source: Department of Labor. 23 





WHOLESALE PRICES 


Wholesale prices rose 0.3 percent in January, mainly reflecting higher farm and processed food prices. Industrial 
prices also rose a little. 
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INDEX, 1947-49100 
| 130 }—-—— - COMMODITIES OTHER THAN FARM an 7 130 
PRODUCTS AND FOODS heehee Mine . 
(INDUSTRIALS) oo 1 
— 
| | Poon | | 
¢ 
120 ———_—_——— rep ca or, eee | 120 
—- 
ri = —— 
¢ 
renee ALL COMMODITIES 
WN PROCESSED FOODS = 
i s. 1 
100 SI? 1 
’ } 
. 
Px | / » | 
ron ie | os o % 
p 1< i eo ~pees's * 
90 |-——_ fa ~4%o?— i ot — 
A / '~.¢) “* TA / .f 
‘ 2° = FARM PRODUCTS ¥ ’ 
\ "4 | 
. | 
so }—____—__—-——- —} —______}____—__;________|-____——_ eo 
Distr tisiri uit Sa peri rtisisrirtirrisritisiis Petter pti tsi tiiis 
1955 1956 1957 1958 1959 1960 | 196! 
SOURCE: DEPARTMENT OF LABOR Pe ORS rae aad as. i 
[1947-49= 100} 
Commodities other than farm products and foods 
All (industrials) 
Farm | Proc- | Indus I | Consumer fin- 
Period com- | prod- | essed | anin- | trial trial in- | PE odue-| ished goods ex- 
ties ucts | foods | dustri- | crude |termedi- “shed __cluding food 
| als! | mate- | ate ma-| oods Dur- | Non- 
= |  _-|__|__ rials | terials? | 8°°°* | able | durable 
i isnniesditbitars: dipeibiaraareartiedecsinnsieis 110. 1 97. 0 104. 6 114.0 | 108 5 116.2) 123.1 113. 8 | 106. 9 
gi titiedtblins canpcie dibithns eakwbubintd 110.3 95. 6 105. 3 114.5 | 103.3 116.7 | 124.7 114.7 | 107. 2 
ERE EE eT Sees Seer’ 110. 7 89. 6 101. 7 117. 0 113. 4 120.1} 1285 115. 9 107. 8 
RAE SE eee Ceeee 114.3 88 4 101. 7 122, 2 120. 0 126.0 |} 1381 119. 7 109. 9 
RECS CE See See 117. 6 90. 9 105. 6 125.6 | 1183 129. 3 | 146. 7 123. 3 | 112.4 
EE ES Ta eee CaS 119, 2 94.9) 1109 126.0) 113.7 129. 1 150. 3 125. 0 111.7 
STP an One, eee ee 119. 5 89. 1 107. 0 1282) 120.0 131. 2 153. 2 126. 5 113. 4 
1960 wilin’gn ahi sthan Wk tacciben tensive Wo atti é 119. 6 88. 8 107. 7 128.3; 115.3 131. 7 153. 8 126. 1 | 114. 1 
tt 6. sce bueckubeun ont 118 9 85. 9 104. 7 1286! 1208 131. 7 153.5 | 1262 | 113. 8 
ona hcetanwndweiine bene 119. 3 86. 5 105. 6 1288; 1214 1321/| 1538/ 1264 | 113. 9 
IID, <a ctetiteds debe Uerdenaieincen 119.3; 87.0 105. 7 1287) 1192) 13822) 153.8 126. 4 | 113. 8 
MIRE, RE aS ET Oe? 120. 0 | 90. 4 107. 3 128 6 116.8 132.2); 153.9 126. 5 113. 8 
ESE EES Renee mover | 1200 91.1; 106.8 1287; 11462); 13822) 1539 126. 5 | 113. 7 
tad inesttats Kise cereeliceaete stone | 119.7 90.4 | 107.3 128 2 116. 0 131.9 | 153. 6 126. 3 | 113. 2 
arate aie a than cach dione | 119.5 89.0 107.6 128 2 115. 2 131.8 | 153.7 126. 2 | 113. 6 
AE ES Sy fee SEES 119. 7 8&9; 1089); 1282 1148] 1317 153.6 | 1263 1141 
in ahh ia waaure Haiti 119. 2 86. 6 107. 8 128. 2 114.4 131. 6 153.7 | 126.2 | 114 6 
I sew deg a carmnlea boss 6m 119. 2 87.7 108. 1 127. 9 114. 2 131.5 152.6 | 123.6 | 114.8 
hE aps FEET EE 119. 6 89. 5 109. 0 128. 0 112.7 131. 3 153.5 | 125.7 114.8 
SEER SSS See eee 119. 6 89. 9 109. 1 127. 9 111.8 131. 0 154.2 | 126.5 1147 
SSS aaa, 119. 5 88. 7 109. 2 127. 9 111.0 130. 9 154.2) 126.5 114.7 
OEE ESTO eee 119.8 89. 7 109. 8 128. 1 111.5 130. 9 154. 2 126. 6 | 115.0 
Week ended: | 
= ae 120. 0 90. 6 109. 9 128 1 (*) (*) (*) (*) | (4) 
ate eh TT 120.0} 90.4] 110.1| 1282] ( (4) re a 
' Coverage of the subgroups does not correspond exactly to coverage of this ; Rape Bm based on smaller sample than monthly series. 
x. Not ava ie. 
2 Excludes intermedia 
enimal feeds; inchodes, “y 1 ~~ Fd nw A hens Source: Department of Labor. 
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PRICES RECEIVED AND PAID BY FARMERS 


A slight decrease in the index of prices received by farmers and an increase in prices paid reduced the parity raiio 
on January 15, 1961 to 80, the same as the average for 1960. 
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| 200 OR See oe ae At Liptisrtisiis Rieti srtlisiislisisritlisis 200 
| ratio’ RATIO 1/ 
| 100 100 
PARITY RATIO 
| a ct ee al 
e.. . —_——i76 | 
| 
bipisrtlisiis Rept p ti pitt pei r se ta iaeeeeeeeee beri ttisiss lt sscisrirtririss sets rsrtisis 
1955 1956 | 1957 1958 1959 1960 1961 
4/ RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES. | 
__ SOURCE: DEPARTMENT OF AGRICULTURE. COUNCH OF ECONOMIC ADVISERS = 
Prices received by farmers | Prices paid by farmers 
| All items, 
: j . interest, . Parity 
Period ’ Livestock = Family | Produc- ; 
ase Crops and wane sae living tion ratio ' 
P | products er items items 
index) io z 
Index, 1910-14= 100 
Pd bs ncunconeededdia tinned 302 265 336 282 268 273 107 
inn 2+eh ands ncibebbghhamemodebibiaae 288 267 306 287 271 274 100 
Dttikinecedstbuunaubeidedbnindeldwss 255 240 268 277 269 256 92 
Did dime tionocammatibedimeibamhinnine 246 242 249 277 270 255 89 
0 EE eS ee ee ae 232 231 234 276 270 251 84 
ES ee eae LY eee Ye 230 235 226 278 274 250 83 
RES a Ses ee Ss Se 235 225 244 286 282 257 82 
SE into os chide ce iadaiatamh adc 250 223 273 293 287 264 R5 
EE GT A, PE 240 221 256 297 288 266 81 
SE elt tena: Sis arate & sk eae atabiaie aie etna 238 221 252 299 290 265 sO 
Gee Semeebey 16. ai cad cncconenesnceu 230 218 240 296 291 264 78 
ee  B0 ..... «cc nnndbamednineone 232 220 242 299 289 265 78 
gg SPR Pat ee ae 233 218 245 299 289 266 78 
lg ERE Se ee 241 222 257 300 289 267 80 
TS ons ms ing cet bapa one deme e we a 242 225 257 302 291 268 80 
4 Se ee ee oe 241 228 252 301 291 267 80 
i a 236 221 248 299 290 265 79 
gf eS Sa ere 238 226 249 298 290 263 80 
DEL», « aan s Ge ie 234 218 247 298 290 262 79 
DGG SO... cc ccctdekceaneus 237 222 251 298 290 263 80 
0 REE ree ea 240 220 258 297 290 262 81 
OS 8” RRS en eae ree 241 218 261 297 291 262 81 
ee eee eee 242 217 263 298 291 265 81 
1961: January 16..._......___-_- le Wit 241 218 261 301 291 267 80 
! Percentage ratio of index of prices received by farmers to index of prices paid, Source: Department of Agriculture. 


interest, taxes, and wage rates. 





MONEY, CREDIT, AND SECURITY MARKETS 


MONEY SUPPLY 


The money supply declined less than seasonally in January. 
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<i Ramee eset ese sod pha pitilivritrtrtisissrtisriurs 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL REGERVE SYSTEM 








{Averages of daily figures, billions of dollars] 















































ee Money supply Deposits at member banks 
Seasonally adjusted | Unadjusted (unadjusted) ? 
Period Currency | Demand | Currency | Demand | | U.S. 
Total | outside | deposits | Total | outside | deposits | Demand | Time | Govern- 
| banks | 12 | banks | 12 ment 

1953: December - _ - pobiveiiieke 128. 1 27.7 100. 4 | 131.4 28. 2 | 103. 3 86. 9 35. 8 3. 5 
1954: December - - kbs Gtreensardas 131.8 27.4 | 104. 4 | 135.0 | 27. 9 | 107. 1 90. 5 39. 1 4. 6 
a See 134. 6 27. 8 | 106. 8 | 137. 9 | 28. 3 109. 6 92. 4 40. 3 3. 0 
19056: December---.-.....-...--- 136. 5 28. 2 108. 3 139. 7 28. 7 111.0 93. 2 41.7 3. 0 
1957: December. -.--.........-...| 135. 5 28.3 107.2 | 138.8 | 28. 9 109. 9 92. 1 45. 9 | 3. 1 
1958: December. - --_-- anew 140. 8 | 28. 6 | 112.2 | 144.3 | 29. 2 115. 1 96. 0 52. 7 3. 4 
cn wamncccconwsal SOM © | 28. 9 | 112.6 | 144.9 | 29. 5 115. 5 95. 7 53. 7 4.4 
1960: December ictapeedinlhtll wear 140. 4 | 29. 0 111.4 | 143.9 | 29. 5 114.3 94. 2 58. 1 4.1 
Ty 141.3 29. 0 | 112.3 | 144.4 28. 8 115. 6 95.6 | 53.7 3. 6 
ee nies oer cis Rata ae eae 141.0 29. 0 | 112.1 | 140.8 28. 6 112.2 92.8 53. 5 | 3. 6 
| erp 140. 6 | 29. 0 | 111.6 | 139.3 28. 7 110. 6 91.6 53. 8 3. 8 
A an icin ia ectn mite en vidi ig os | 29. 1 111.4 140. 1 28. 8 | 111.4 92.3 54. 2 | 3.3 

test ik <a sas we trie .---| 139.9 | 29.0 | 110.9 | 138.0 | 28.8 109. 2 90. 4 54. 5 5.8 
ES SRT 139. 4 | 28. 9 | 110.5 | 138.0 29. 0 109. 1 90. 4 54.9 5. 7 

A RES ae: | 139. 6 28 9 | 110.7 | 138.7 29. 1 | 109. 6 90.7) 55.5 6.0 
Ne od, aie aed in Stilt wastinn | 139. 7 28. 9 110.8 | 138.9 | 29. 0 | 109. 8 91.0 56. 2 5. 5 
ESS Es | 140. 4 | 29. 0 111.5 | 139.7 29. 1 110. 7 91. 6 56. 9 4.8 
October... -- Savas aibdlivecatatl 140. 6 | 29. 0 111.6 | 140.6 | 29.1 | 111. 5 | 92. 0 57. 4 5.1 
I eri idl inie'n tttoew on | 140. 2 29. 0 111.2 | 141. 4 | 29. 2 | 112. 2 || 92.3 57. 6 | 5. 2 
December. - - . -...|1404] 290] 111.4] 143.9 22.5) 1143] 942] FoI 4.1 
1961: January *__.__-. isnt See 28. 9 111.7 | 143.7 28. 8 114.8 94.7) 59.0} 3. 6 
First half ?_____._._- | 140. 2 | 28.9 111.3 | 144.0 | 29.1) 1149 94.6| 58.9 | 4.1 

Second half #_____- | 141.0 29. 0 112.0 | 143.4 28.5! 1148 94.8! 59.2 | 3.1 

: Demand deposits at all commercial banks (member and nonmember). NoTE.—See note, p. 27. 
re eects 1, p. SY ter Cotaitten of maminer bens. Source: Board of Governors of the Federal Reserve System. 


4 Preliminary. 
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BANK LOANS, INVESTMENTS, DEBITS, AND RESERVES 


Commercial bank loans declined $4.1 billion in January 1961, compared to a decrease of $1.2 billion in January 
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| a 
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i. t 4 
! Od . 
| BANK LOANS | eer s< 
100 }— —| — i Samer ae m_ cY erwremey 100 
| ee aes wi ol - | 
—_—— | 
oo —_ INVESTMENTS IN U.S. GOVERNMENT SECURITIES " 
$0 |-— a — 50 
INVESTMENTS IN OTHER SECURITIES 
: : 4 
r | 
i) weer pep fii yy gery ty eu ee CeTeee Tee ee eC TT TP eee e se Pere ee oe ee es ewe ee ¢] 
1955 1956 { 1957 | 1958 | 1959 ' 1960 | 196! 
END OF MONTH 
|___ SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. as.” aa ‘ CaS 6 eee. 
P Weekly Bank || 5 
ae All commercial banks reporting debits All member banks! = 
| | member outside || 
Total Investments banks ! road 4 | Reserves * | Bosrow- 
End of period loans | — y ———-—_-———! ings at 
and | Loans | U.S. Gov | Oth os. Federal 
invest- ‘©. Gove | er | Business | S@sonally a | Reserve 
renin ernment | securi- | iaonn 2 adjusted ||Required| Excess | endien 
: securities | __ ties | annual | 
re) ae = =". 2 rates 3 a ma 
| Billions of dollars | Millions of dollars 
ae ek 145. 7 | 67. 6 | 63. 4 147 23. 4 1,126. 3 19, 227 693 441 
a See | 155.9 70. 6 | 69. 0 16. 3 22. 4 1,148. 4 || 18, 576 703 246 
_ ees GE | 160.9 82. 6 61. 6 16. 7 2 26. 7 1,276.7 || 18, 646 594 839 
Pita. iosnide<cwueeaeeuee | 165.1 90. 3 | 58. 6 16. 3 30. 8 1, 3884.8 || 18, 883 652 688 
Se ae wasn dress | 170.1 93. 9 58. 2 17.9 31.8 1, 468. 3 || 18, 843 577 710 
SOE SS 1 SF 185. 2 98. 2 66. 4 20. 6 231.7 1, 481.0 || 18, 383 516 557 
Se et Le” 190. 3 110.8 58. 9 20. 5 2 30. 5 1, 6565. 6 || 18, 450 482 906 
a te ee 200. 3 118. 2 61.3 20. 8 31.9 1,782.0 18, 515 768 87 
1959: December.............- 190. 3 110. 8 58. 9 20. 5 30. 5 1, 679.7 || 18, 450 482 906 
BOG: January. .......... <6, 187. 8 109. 6 58. 0 20. 3 29. 9 1, 686.9 18, 334 544 905 
ee ES | | 186.5 110. 3 56. 2 20. 1 30. 2 1, 783.7 || 17, 758 455 816 
ED OO |} 185.7 111. 4 54. 2 20. 1 31.0 1, 708.8 || 17, 611 416 635 
| SE 6, Pe 188. 8 113. 0 55. 8 20. 0 30. 9 1,742. 3 17, 696 408 602 
SERIE Fs 188. 6 113. 6 55. 1 19. 8 31. 2 1, 767. 6 17, 770 469 502 
p a Ane SS | 188.9 114.8 54. 2 19.9 31.6 1, 758. 4 17, 828 466 425 
ise: Sed icra arw ova eae 190. 9 114. 2 56. 7 20. 0 31.0 1, 699. 2 18, 010 508 388 
August-_ _- eee Ft 114.7 56. 6 20. 0 31.0 1,789.9 17, 961 540 293 
September_ ical eee 115. 4 57. 7 20. 2 31.5 1, 742. 4 17, 931 639 225 
October _ ban soil 195. 7 114.8 60. 5 20. 4 31. 4 1, 722. 0 18, 095 638 149 
November 5 42 sof ea? 115. 0 60. 4 20. 3 31.7 1, 767.9 18, 248 756 142 
eee pp eS | 200.3 118. 2 61.3 20. 8 3.9 1,710.7 |} 18, 515 768 87 
1961: January °___ oiien camel 197. 2 114.1 | 62. 2 20. 9 31.2 1,735.9 || 18, 570 731 49 
1 Member banks are all national banks and those State banks which have taken ‘ Preliminary. 


membership in the Federal Reserve System. y st i » 
? Commercial and industrial loans and prior to 1956 agricultural loans. Series oan pop ey eatin ee Ana Jae ae in a fo ae ae 


revised beginning January 1952, October 1955, July 1958, and July 1959. Hawaii 
_' Debits during period to demand deposit accounts except interbank and . 
U.8. Government. Prior to 1955, relates to 344 centers outside New York City. Source: Board of Governors of the Federal Reserve System. 27 


* Averages of daily figures. Annual data are for December. 





CONSUMER CREDIT 


Consumer credit outstanding rose about $1.4 billion in December 1960, compared to an increase of about $1.6 
billion in December 1959. 






















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
60 60 
i END OF MONTH | 
| 
L TOTAL CREDIT OUTSTANDING al 
| 
40 
INSTALMENT CREDIT “1 | 
| | | | | 
| 20 — -— 20 | 
NONINSTAL MENT CREDIT 
| i 
i 
| o ae OG ae OS Ty et ee. rene RRS.” Dada bebebebnbent, ° 
os SEASONALLY ADJUSTED (ENLARGED SCALE) ° 
wg 7 
| al ae __ INSTALMENT CREDIT a - 44 
| 
ST | | x 
his, INSTALMENT CREDIT REPAID . 
—_—_— _ + _ —————— — a — . + —————— _ ———_—_—_—_————_- +} 4 
| | ‘ i 
| i a Te 
1955 1956 | 1957 1958 1959 i960 1961 
1 SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS | 
{Millions of dollars] 
Consumer credit outstanding | Consumer instalment credit extended and 
(end of period; unadjusted) repaid (seasonally adjusted) 4 
Period instalment aE | Total ! | Automobile paper ? 
| Total utomo- |  instal- ue | , 
Total ! bile 3 Extended | Repaid | Extended | Repaid 
paper * | ment | 
+ a SAN RR RET | 22, 712 15, 294 5, 972 | 7, 418 23, 576 22, 985 8, 956 9, 058. 
I i sins cicntehes koe padcaiay olteecened 27, 520 19, 403 7, 733 | 8, 117 29, 514 25, 405 11, 764 | 10, 003 
Sit auacntegighiliinsewul 31, 393 23, 005 9, 835 8, 388 | 31, 558 27, 956 12, 981 | 10, 879 
Tt iboind Diniehnnecewen 32, 464 23, 568 9, 809 8,896 || 31,051 30, 488 11, 807 11, 833 
ei tS Ee 38, 882 28, 958 13, 472 | 9, 924 39, 039 33, 649 16, 745 | 13, 082 
SE Sa ee aaa 42, 511 31, 897 14,459 | 10,614 40, 175 37, 236 15, 563 14, 576 
are on te iia he ore tnensiots | 45, 286 34, 183 15, 409 | 11, 103 42, 545 40, 259 16, 545 | 15, 595 
a cc at le | 45,544) 34, 057 14, 237 11, 487 40, 789 40, 915 14, 316 | 15, 488 
Sd kab citi tas dict thane atiodih | 52, 119 39, 852 16, 549 | 12, 267 49, 045 43, 407 17, 941 15, 698 
ER IS ee ak ey | 56, 049 | 43, 281 17, 866 | 12, 768 50, 343 | 46, 914 17, 839 16, 522 
1959: November. ._....--.-. | §0, 503 39, 024 16, 633 | 11, 479 4, 185 | 3, 727 1, 465 | 1, 327 
December___......---| 52, 119 39, 852 16, 549 | 12, 267 | 4,119 3, 773 1, 355 | 1, 352 
Beee: SOMERSET... on nccnen cs 51,468 | 39,738 16, 519 | 11, 730 4, 159 3, 849 1, 453 | 1, 359 
SS ae ee 51, 182 39, 785 16, 626 | 11, 397 4, 196 3, 765 1, 533 | 1, 330 
ERS ee ES Bs 51, 298 40, 020 16, 826 11, 278 4, 259 3, 780 1, 590 | 1, 342 
IE inc sneicitniaiaicbeaken able 52, 353 40, 651 17, 170 | 11, 702 | 4, 498 | 3, 935 | 1, 635 | 1, 379 
a. 9 exten elses ein 52, 991 41, 125 17, 431 | 11, 866 4, 254 3, 912 | 1, 557 1, 402 
CTE CEES © 2 53, 662 41, 752 17, 755 11, 910 4, 325 | 3, 934 | 1, 537 | 1, 392 
RSPR Oe 53, 809 42, 050 17, 893 | 11, 759 4, 209 | 4, 017 | 1, 416 | 1, 385 
(| MESRGRISL IEF 7 alae 54, 092 | 42,378 18, 020 | 11, 714 4, 071 | 3, 918 | 1, 421 | 1, 388 
September........... 54,265 | 42,517 18, 021 | 11, 748 5 4, 124 | 3, 961 | 1, 421 | 1, 375 
NEA a 54, 344 42, 591 17, 992 | 11, 753 4, 095 | 4, 000 | 1, 454 1, 421 
SS OE 54, 626 42, 703 17, 967 | 11, 923 4, 134 | 3, 946 | 1, 482 1, 397 
December__._........! 56, 049 43, 281 | 17, 866 | 12, 768 4, 007 | 3, 931 | 1, 325 1, 356 
' Also includes other consumer goods paper, repair and modernization loans, Note.— Data for Alaska and Hawaii included beginning January and August 
ag am loans, not shown separately. 1959, respectively. 
- erect for the purpose of purchasing automobiles and Source: Board of Governors of the Federal Reserve System. 


secured by the items purchased. 
* Consists of single-payment loans, charge accounts, and service credit. 
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BOND YIELDS AND INTEREST RATES 


The rate on 3-month Treasury bills and the yields on U.S. Government, munici 
about the same in January as in December. i 


|, and corporate bonds averaged 


early February, however, the bill rate increased while the yields on 














































































































bonds declined. 
PERCENT PER ANNUM PERCENT PER ANNUM 
MONTHLY “WEEKLY 
5 8 
CORPORATE Aco BONDS | 
| (mooor's) 
Lo 4 
: CH | 
TAXABLE GOVERNMENT ae“ Z 
BONDS 7 i 
| 
3 [ ne Tad 1 5 | 
er as H 
P H | 
4s ‘4 j 
/ \ 
, ‘ 
/ \ 
! 2 — \ / 2 | 
ld TREASURY BILLS ——.. i | 
| 
; 
° Tone es ll lle helenae ieee Tees eee eee eee ° 
1965 1986 1957 1958 1959 1960 196! 
SOURCES: SEE TABLE BELOW. COUNCR OF ECONOMIC ADVISERS 
[Percent per annum] x 
U. 5. Government High-grade Corporate bonds Prime 
security yields municipal oody’s) commercial 
Period 3-month bonds paper, 
Treasury one (Standard & Aaa Baa 4-6 
bills ! Poor’s) * months — 
0. 953 2 55 2 37 2 90 3% 51 1. 58 
1. 753 2. 84 2. 53 3. 06 3. 53 2.18 
2. 658 3. 08 2. 93 3. 36 3. 88 3. 31 
3. 267 3. 47 3. 60 3 89 4. 71 3. 81 
1. 839 3. 43 3. 56 3. 79 4.73 2. 46 
3. 405 4. 08 3. 95 4. 38 5. 05 3. 97 
2. 928 4. 02 3. 73 4. 41 5. 19 3. 85 
4. 436 4. 37 4.13 4. 61 5. 34 4. 91 
3. 954 4, 22 3. 97 4. 56 5. 34 4. 66 
3. 439 4. 08 3. 87 4. 49 5. 25 4. 49 
3. 244 4.18 3. 84 4. 45 5. 20 4. 16 
3. 392 4.16 3. 85 4. 46 5. 28 4. 25 
2. 641 3. 98 3. 78 4, 45 5. 26 3. 81 
2. 396 3. 86 3. 72 4. 41 5. 22 3. 39 
2. 286 3. 79 3. 53 4. 28 5. 08 3. 34 
2. 489 3. 84 3. 53 4, 25 5. 01 3. 39 
2. 426 3. 91 3. 59 4. 30 5. 11 3. 30 
2. 384 3. 93 3. 46 4. 31 5. 08 3. 28 
2. 272 3. 88 3. 45 4. 35 5. 10 3. 23 
gS ES eae 2. 302 3. 89 3. 44 4. 32 5. 10 2. 98 
Week ended: 
a ee ee en 2. 234 3. 84 3. 46 4. 34 5. 08 3. 06 
$6 cia cabiosnatdeetu 2. 385 3. 90 3. 46 4. 33 5. 10 3. 00 
 , ee ae eee 2. 358 3. 92 3. 42 4. 32 5. 11 3. 00 
TE ct ee ookonieae< 2. 230 3. 89 3. 40 4.31 5. 12 2. 90 
Penentty 4.0 ected sacisdivnes 2. 299 3. 88 3. 40 4. 30 5. 09 2. 93 
OS. beadaendanicean 2. 374 3. 84 3. 35 4. 28 5. 07 3. 00 
REA PAS 2. 462 #3. 81 3. 31 44,27 5. 07 #3. 00 
' Rate on new issues within period. ‘Not charted. 
4 Series includes: A 1953 to date, bonds due or callable 10 and after; 
callab . Sources: Department, Board of Governors of the Federal Reserve 
lee ty phe Ty ao bade water yeas aaateeeten: System, Standard & Poor’s Corporation, and Moody’s investers Service. 29 


* Weeks data are Wednesday figures. 





STOCK PRICES 








Stock prices continued to rise in January. 





























































































Ae? ’ my +e eee ire of hod 
INDEX, 1957-89+100 INDEX, 1957-69*100 | 
4 MONTHLY WEEKLY 
| 
| 160 }————__— - 1 | 160 
if 
| i avin 
tame 
| 40+-— ———— | ————————| 0 | 
| 
TRANSPORTATION 
120 
| 
100 
! \ 
\/ | | 
| 
_ —— 80 
| 
i i | 
| | 
ST TEE TSS OP TEE PETE | MEE, See ke P.O r Tre POETE POTS | 
1958 1956 | 1987 1958 1959 1960 196! 
|___SOURGE: SECURITIES AND EXCHANGE COMMISSION; Ere srececllihihanen ap ee | 
[1957-59 = 100) 
Manufacturing | | Trade, | 
om Composite | Non- | Transpor- Tasnees finance _ 
Period index ! Total | oe | durable | tation Utilities | and Mining 
goods } - | 
~ ) ae winrar ede | goods _ service |_ —s 
a average: | | 
St a a 52.3 46. 8 42.1 50. 7 74. 6 65. 4 | 60. 4 | 80. 7 
ie boc otindccinncs 51.9 46. 7 43. 0 49. 8 | 73.9 67. 3 | 60. 8 | 70. 4 
SRR a 61.7 57. 6 54.7 60. 0 | 78. 6 75. 3 | 69. 1 | 78.2 
TON Leer res 81.8 79. 5 78. 7 80. 1 108. 2 84. 8 | 87. 1 91.6 
_, Se eee as 92. 6 93. 2 91.5 94.5 110. 6 86. 4 89. 9 104. 6 
RE SEE SS Ee 89. 8 90. 7 88. 5 92. 8 93. 2 86. 3 82. 2 107. 2 
ER ee Fee 93. 2 92. 5 90. 4 94. 4 91.0 95. 8 | 95. 1 | 97. 9 
SREP RE aE REE bee 116. 7 116. 5 120. 8 112. 6 | 115. 6 117. 6 | 122. 3 | 95. 0 
Ee See ay ee 113. 9 110. 9 117. 3 104. 9 | 95. 8 129. 3 | 127. 4 73. 8 
1959: December--_------ 120. 5 122, 1 128. 8 115. 9 107. 6 | 115. 1 | 127. 0 | 85. 8 
1960; January.....-.~--- 117. 6 117.5 124. 3 111. 2 | 106. 4 | 120. 0 | 125. 6 | 83. 3 
February ........- 114.1 112.8 119. 1 107.0} 103.0 122. 3 | 121. 9 | 78. 5 
Pt ceanewsda 112.1 109. 9 115. 8 104. 5 97. 4 124. 0 | 122. 2 75. 7 
MER oils ts temein dt 113. 5 111.0 118. 3 104. 3 | 96. 5 127. 1 125. 3 | 73. 4 
 cdinns tyetenteved id's 113. 2 110. 7 118.7 103. 3 95. 8 126. 4 125. 8 | 70. 9 
SE a 117.0 114. 6 123. 4 106. 6 | 97. 1 129. 8 | 132. 1 | 70. 3 
SEs 114.5 111. 2 119.0 104. 0 | 95. 7 131. 0 | 131. 0 | 68. 6 
August..........- 115. 6 112. 2 119. 8 105. 1 | 96. 1 132.6} 131.8 | 71.6 
September. ___.... 112.1 107. 6 114. 1 101. 7 | 91. 5 134.2] 127.2 | 70. 1 
Ooteber.......... 109. 1 104. 9 109. 4 100. 8 | 88. 0 130. 5 | 122. 8 | 71. 8 
November... ..... 112. 6 108. 5 113.0} 104. 5 | 91.7 132. 0 | 129. 3 | 74. 1 
December. - ------ 115. 2 110. 3 114. 5 | 106. 4 | 92. 6 138. 5 132. 4 | 78. 2 
1961: January.........- 120. 9 115. 3 118. 6 | 112. 2 | 100. 3 148. 7 134. 8 85. 1 
Week ended: 
1961: January 13_..--. 120. 5 115. 1 | 118. 5 112. 1 | 100. 5 147. 1 134. 5 83. 8 
, ee 121. 2 115. 5 119. 0 112. 3 | 102. 2 148. 8 | 135. 3 | 86. 1 
i ininnte | 123. 6 117.5 120. 1 115. 1 | 100. 6 154. 4 | 136. 9 | 87. 2 
February 3 -.--- 125. 5 119.8 122. 2 117. 6 | 102. 2 155. 2 137. 0 89. 7 
ae | 124. 0 117.8 119. 1 116. 7 | 101. 3 154. 8 138. 1 88. 6 
‘ Includes 300 common stocks: 108 for durable goods manufacturing, 85 for non- Nore.—Indexes are based on weekly closing prices. 


durable goods manufacturing, 18 for transportation, 34 for utilities, 45 for trade, 
finance, and service, and 10 mining. 
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Source: Securities and Exchange Commission. 
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FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


For the first 7 months of the current fiscal year, there was a budget deficit of $6.5 billion. For the same period last 
year, the deficit was $6.% Soler. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS ° 
75} Ss TS 











50 50 














oO cece RR ooo, RR eee, ER See ° eee 
1956 1957 9 1956 1957 1958 1959 1960 196! 
MAJOR NATIONAL SECURITY *!0 | BUDGET SURPLUS (+) OR DEFICIT (-) 
75 +} EXPENDITURES 4 (ENLARGED SCALE) 
+55 “4 





FIRST 7 MONTHS 

















1961 1956 1957 1958 1959 1960 1961 
FISCAL YEARS | 
COUNCIL OF ECONOMIC ADVISERS 





* ESTIMATE 
SOURCES: TREASURY DEPARTMENT, ANO BUREAU OF THE BUDGET. 




















[Billions of dollars] 












































| Net budget expenditures “a 
: Net Major national security ! ce em 
Period | budget Total Department a (end of 
receipts Total of mol deficit (—) period) * 
military 

Mite OMB. 5 oo) dase ce ee dcheunat 67.8| 66.2 40. 6 38. 4 | 1. 6 272. 8 
ES ae 70. 6 69. 0 43.3 40.8 1. 6 270. 6 
CO  , ea eee 68. 5 71.4 44.1 41.2 —-2.8 276. 4 
EE OEE SEE. oc ctciddieandimenwesénntiognd 67.9 80. 3 46. 4 43. 6 —124 284. 8 
REIS SS SOROS aes 77.8 76. 5 45. 6 42.8 1,2 | 286. 5 
SS RS WSS a ee CE 79. 0 78. 9 45. 9 43. 2 “a 285. 1 
RD RE ae et One 82. 3 80. 9 47.4 44. 7 1.5 283. 7 
net, SONI... iccvoscudbtccoacscnes sank 2 6. 6 4.2 4.0 me 290. 9 
LE, . Ch oben ee bee Rd ous ole en 49 6. 2 3.5 3.3 —13 291. 2 
SRR | BSE 6 7.2 6.1 ee 3.5 1. 1 290. 7 
OE ERC FE | 9. 6 6.4 40 3. 7 3. 2 287. 0 
I Ie Ee Oe ee 5.1 6. 0 3.7 3.4 —10 288. 9 
| Se Ap eee ae ee 6. 6 6. 1 By 3. 4 5 289. 5 
0” I = - ee 10.9 6. 5 40 3.7 4.4 286. 5 
ig RIE = 6 cipal pe a1 6. 2 3.5 3. 2 —3. 0 288. 5 
EE 6%, noc ce ENE iaink ken cetneet 6.5 6.8 4.0 3.7 —.3 288. 8 
DT. 6. gisa nantes ausiiewek eee a 9.0 6.8 3.9 a7 2.2 288. 6 
a 2.8 6.8 3.7 3.5 —40 290. 6 
SS SESS SS, OI 6. 3 6.8 3.9 3.6 —.5 290. 6 
9 RO SESS 7. 6 6.8 4.2 4.0 .8 290. 4 
PR re ae 4.8 6. 5 3.7 3.5 —1.6 290. 2 

Cumulative totals first 7 months: 5 
Fiscal year 1960___..____- Cones ~~ 38. 4 | 45. 3 | 26. 6 25. 0 —6.9 291. 2 
Fiscal year 1961_______ : 40.2 | 46.7 | 26.9 25. 3 —6.5 290. 2 

1 Includes military activities of the ienenen of Defense (military functions * Estimate. 
and the military assistance portion of the mutual security program), Atomic 5 Preliminary. 

= (eel awe ~ LS — Production expansion Note.—Total budget receipts and expenditures have been adjusted to exclude 
: includes guaranteed securities held outside the Treasury. Not all of total certain Intragovernmental transactions. 3] 


shown is subject to statutory debt limitation. Sources: Treasury Department and Bureau of the Budget. 















CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


In the fourth quarter of calendar 1960, cash payments to the jubli 


pia by $3.9 billion. Ona 
seasonally adjusted basis, however, receipts exceeded payments LS gORRRE; Sotewoes 
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BILLIONS OF DOLLARS (SEASONALLY ADJUSTED ) 


BILLIONS OF DOLLARS (SEASONALLY ADJUSTED ) 
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EXCESS OF CASH RECEIPTS 





EXCESS OF CASH PAYMENTS 










































































Sources: Treasury Department and Bureau of the Budget. 


-5 l L 4 a L a | i 1 | i a 1 1 4 4 4 " 4 4 i -5 
1955 | we 0Ctéi~CL 1957 | 1958 I 1959 | 1960 | 196! 
CALENDAR YEARS 
SOURCES: TREASURY DEPARTMENT, AND BUREAU OF THE BUDGET. COUNCK OF ECONOMIC ADVISERS 
[Billions of dollars] 
; . Excess of re- : Excess of re- 
Period Cash receipts} Cash pay- ceipts (+) or Cash receipts} Cash pay- ceipts (+)or 
from the ments to nents from the ments to ear ty 
public the public ee my public the public | P ys ) 
Fiscal year total: 

Rl il et ad cdhndiadibtemeeies 82.1 80. 0 DL RR ace eee Oe Pe eee 

SEE SRA a a a ae 81.9 83. 4 el ibistrbethscr pid itaachin sins bb dubvaldie dine 

kh lieth A aces leven sword biasnaint 81.7 94.8 ESS Se |e ee rs 

RRS aE ee 95. 1 94.3 <  SRPES STI! UTE Eee a 

a eiawsmiadanionaes) 99. 0 97.9 SORE at SE ye Pee ee ee 

ee ee oi anade 103. 1 101.8 Cf SSS A eee ese 

Calendar year total: 

NR So SE ey ree 80. 3 74.8 SS EES Fe See: Peg eemeret oon be 

REO SES ee 84.5 83. 3 Ss CORRES ER SOR SEM ENS 

SR PES Ee ESS 81.7 89. 0 7 | SRE A SA See eee" 

ond apisbaddudnipcienas cen 87. 6 95. 6 SE Sle ae 

1960?_ ? AS 98. 3 94. 7 2) SS eee Sa eT ee 

Unadjusted Seasonally adjusted 
Quarterly total (calendar years): 

1959: First quarter_..........-.-.- 22. 6 22. 7 —.1 20. 2 24.1 —3.8 
Second quarter__........-- 24.1 24.5 —.4 21.2 24.0 —2.9 
 . ae 21.4 24.4 —3.0 23. 3 23. 8 —.5 
Fourth quarter. __........- 19. 4 23. 9 —4.5 23. 5 23. 7 —.1 

1960; First quarter. _...........-. 25. 8 21.9 3.8 23. 4 23. 3 on 
Second quarter._........-- 28. 5 24.1 45 25. 1 23. 6 1.5 
Third quarter ?__._.......-- 23. 4 24.2 —.8 25. 2 23. 6 1.7 
Fourth quarter ?___._...--- 20. 6 24. 5 —3.9 24. 7 24. 2 .5 

' Estimate. 2 Preliminary. 
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